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The Annalist Index of Commodity Prices advanced 
by 0.2 points to a new high for the year, but yesterday’s 
cotton crop estimate is likely to depress ome of the lead- 
ing items in the composite figure. Steel, automobiles, 
and building continue at very low levels, with no sub- 
stantial improvement in sight. Freight loadings increase. 
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T is not easy to see in 

the few days of post- 
Labor Day Septem- 
ber already passed 
any very’ definite 
promise of other than 
a small seasonal im- 
provement in business 
activity. Freight car 
loadings seem likely to show for last 
week a greater than seasonal in- 
crease in total loadings, due in the 
main to larger coal shipments. It 
seems probable that the 1932 peak 
of grain loadings was reached and 
passed at about the end of August, 
but four other important commodity 
groups, of which coal is foremost in 
quantity terms, normally reach their 
highest loadings figures in October, 
so that it is probable that for the 
next six or eight weeks total freight 
loadings will show rapid expansion. 
Judging by the course of the load- 
ings curves up to the end of August, 
however, it seems unlikely that the 
October peak either of group load- 
ings or of total loadings, will be 
high enough to make good in any 
important degree the scanty operat- 
ing net revenues of the railroads in 
the first eight months of the year. 
For the moment, however, this prac- 
tically assured increase in loadings 
indicates betterment of railroad in- 
come. After October, as always, the 
shrinkage in freight loadings will be 
very rapid to the beginning of the 
new year. 

A slight rise in the commodity 
price level, indicated by an advance 
of 0.2 points in The Annalist Whole- 
sale Commodity Price Index, brought 
the composite index on Tuesday up 
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to a new high for the year at 96.2, 
compared with last week’s previous 
high for the year of 96.0 (correct- 
ed). The advances up to that day 
were widely distributed, farm and 
food products showing most of the 
important gains, though a rise in 
copper, both for domestic and for- 
eign delivery, raised the index of 
the metals group. It is rather to 
be expected that the price of cotton, 
and with it the price index of the 
farm products group, will suffer 
somewhat as the result of yester- 
day’s government estimate of the 
crop as of Sept. 1 at a gain of 4,000 
bales over the estimate of Aug. 1, 
the latest figure being 11,310,000 
bales. This holding up of the esti- 
mate (apparently due to a smaller 
degree of abandonment than had 
been counted on) will quite possibly 
check the speculative advance in raw 
cotton prices; it is at any rate a bear- 
ish element in the statistical situa- 
tion, and it remains to be seen 
whether the upturn in textile demand 
will be sufficient to counteract it vis- 
ibly. The gains in the price of wheat 
(rather unsteady gains) as previ- 
ously noted in this article, are 
mainly of speculative origin, for 
there is little or nothing either in 
the domestic or the world statistical 
position to justify a substantia! ad- 
vance. The promise of the Farm 
Board not to spoil the market by un- 
loading its own holdings before the 
mew year is of some sustaining 
force. Aside from the case of cot- 
ton as it stood before yesterday’s 
government estimate, most of the 
specific price advances appear to be 
due to (Continued on Next Page) 
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special and temporary circumstances, 
notably in the case of coffee, which has 
advanced considerably in consequence of 
the blocking of shipments from Santos 
by the Brazilian revolution. It is to be 
_noted that there was no price advance 
in the miscellaneous, chemicals, and 
building materials groups, while the 
fuels group receded by more than four 
points from last week. 

It is, of course, too early in the active 
business portion of September to expect 
any substantial advances in industrial 
activity which have not already been 
stimulated by seasonal influences. It is 
therefore consistent with rational expec 
‘tation that neither steel nor automo- 
biles show any decisive new develop- 
ments. The Iron Age reports the rate 
of ingot production of the steel industry 
as a whole at about 14% per cent of 
capacity, the rise from the previous 
week’s 13 per cent being due chiefly to 
increased activity in the relatively small 
steel plants at Cleveland; the Pittsburgh 
district, the Ohio Valleys and Chicago 
show no visible gain. Figures for lasi 
month’s production of pig iron and steel] 
ingot, with a daily rate of 17,115 tons 
for iron and 30,830 tons for steel, show 
production in these lines at the lowest 
point since 1919. Structural steel let- 
tings for the week made the highest fig- 
ure since June, at 27,300 tons, of which 
18,500 tons is for a postoffice in Phila- 
delphia—obviously not a conclusive sign 
of generally increasing steel construc- 
tion. Automobile orders are not expected 
to be important. A few railroad orders, 
mostly for the building or rebuilding of 
freight cars, appear to be in sight, but 
other than these items just noted the 
visible business is mostly hypothetical. 
There has been a mild improvement in 
the pig iron market because of sales to 
makers of railroad and heating equip- 
ment, and there are said to have been 
some interesting inquiries for heavy ma- 
chine tools. So far as they go, these 
indications are of the right sign, but 
with activity at such an extremely low 
point, a very large improvement will he 
required to produce any marked better- 
ment in the state of industry. 

Automobile production is apparently 
somewhat larger this week, owing to 
Ford’s resumption of output, than it was 
last week, when the total reported by 
Cram had sunk to 22,963 units. There 


has been, as previously noted in this 
article, a moderate improvement in re- 
tail sales of lower-priced cars, but it is 
not believed that this will reach any con- 
siderable proportions in face of the ex- 
pectation of new models, possibly some 
time in November. 

Building contracts in August, as re- 
ported by the F. W. Dodge Corporation, 
showed a gain in the average daily rate 
for the last eight business days of the 
month, that daily average at $6,015,638 
passing the six million mark for the sec- 
ond time this year, the last week in May 
having been a little over seven million. 
The daily average for the whole month 
of August, at $4,962,522, was a decrease 
from the daily average for July of 3.6 
per cent, which is less by nearly 1 per 
cent than the usual seasonal drop from 
July. The low level of the total con- 
tracts, of course, prevents their having 
much influence on the supplying indus- 
tries. 

Electric power production last week 
showed a fair increase in absolute kilo- 
watt hours, but the index adjusted for 
seasonal variation is practically un- 
changed from that for the week before 
last. The decrease for the entire United 
States, by comparison with the corre- 
sponding week last year, was only 10.4 
per cent as against 12.3 per cent in the 
week before. The apparent improve- 
ment, much more apparent than real, is 
due to the fact that last year at this 
time the output of electric power showed 
a contra-seasonal decrease, furnishing a 
temporarily low base with which the out- 
put of the last two weeks is compared. 

Freight loadings for the week ended 
Aug. 27 totaled 537,973 cars, which was 
a slightly more than seasonal increase, 
amounting to 19,331 cars. Every classi- 
fication of freight gained with the ex- 
ception of grain and grain products. 

Concerning the business outlook as a 
whole, it is perhaps just to say that 
nothing is yet visible beyond a slight 
seasonal improvement, at present con- 
fined to clothing and to coal. The finan- 
cial situation has improved with respect 
to the increase in monetary gold and the 
apparent diminution of currency hoard- 
ing; but the expansion of bank credit 
for business purposes is practically in- 
visible, and the reason for this is per- 
haps discernible in the large uncertain- 
ties which are hanging over for the next 
session of Congress to deal with. It is 
certain that taxation will have to be in- 
creased considerably to meet the rising 
deficit of the current fiscal year; and 
in the present uncertain conditions, the 
prospect of heavier taxation is a reason- 
able cause for business hesitation. It is 
to be suspected that a large part of the 
country is quite imperfectly informed as 
to many of the conditions which affect 
its business future. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


business the stock market has ex- 

tended its advance on heavy trad- 
ing. Many leading stocks have been 
pushed up into new high ground. The 
bond market, however, has been irreg- 
ular and many issues have reacted. The 
election is the chief factor in the stock 
market outlook for the next three 
months. 

After opening at a moderate overnight 
gain last Friday, the stock market ad- 
vanced vigorously and by the market’s 
close before the three-day holiday many 
new high records for the move had been 
established. A rather heavier supply of 
stock was encountered after Labor Day 
but the market appeared to absorb this 
fairly well until Thursday when the 
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For list of stocks and their weights, see 
THE ANNALIST of Aug. 12, 1932, page 202. 
market experienced a substantial re- 
action. Throughout the week trading 
was heavy. 

The leadership of the past week’s ad- 
vance has differed radically from that 
of the earlier stages of the upward 
movement. The motor stocks, which had 
held back in reflection of the unsatis- 
factory state of this industry, have now 
come forward. General Motors and 
Chrysler rose sharply during the week 
and even Auburn, which has been under 
a cloud for a considerable period, devel- 
oped renewed life. The coppers advanced 
sharply. Finally numerous industrial 
specialties, such as United Aircraft, Va- 
nadium, McKeesport Tinplate and Byers, 
have made spectacular gains in a style 
reminiscent of 1929. In the Thursday 
reaction many of these issues lost ground 
substantially. 

The public utility group has been dis- 
tinctly irregular and a number of the 
railroad issues, which advanced sharply 
in August, failed to continued the rise. 
The store stocks showed little strength. 

Such a shift in upward leadership is 
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of course to be expected at this stage 
in the rise. It is reasonable enough that 
certain issues which had received less 
attention than others should now be 
brought forward. It is also natural that 
the issues which advanced very rapidly 
during the past month should make less 
progress. 

There has been no serious reaction in 
the stock market for eight weeks. While 
it is entirely possible that the upward 
movement is approaching a halting place, 
there is as yet nothing in the market’s 


behavior to indicate great technical weak-. 


ness such as might be expected to ap- 
pear before a substantial general decline. 

The stock market’s recovery from the 
July low levels has apparently been based 
upon three influences: (1) the lifting of 
the financial and political pressure which 
was so important a factor in the second 
quarter of the year, (2) the natural 
tendency to rebound from an unreason- 
ably low price level and (3) a strong 
manipulative movement designed to im- 
prove sentiment before election. Al- 
though these are powerful influences 
they cannot be expected to continue to 
operate for many months longer. It is 
evident that if the current stock market 
recovery is to turn into a genuine bull 
market it must soon be reinforced by 
a recovery in business. 

The chief uncertainty in the _ stock 
market outlook for the next three months 
is of course the election. Because of 
the economic situation and the aggres- 
sive character of the Democratic candi- 
date the chances of a Democratic vic- 
tory are better than in many years. 

The election is unfortunately not the 
only uncertain or definitely unfavorable 
event to which the market must look 
forward. In the final weeks of the year 
it is reasonable to expect stocks to be 
affected by the proposal of radical leg- 
islation in Congress, by the expectation 
of unfavorable annual earnings state- 
ments, by railroad difficulties, by the 
seasonal increase in bank failures and 
currency hoarding and probably by a re- 
newal of the gold outflow. If business 
improves sharply at about this time, it 
is possible that the unfavorable effect 
of these influences may be small, but in 
any other case it is difficult to see how 
a substantial readjustment in certain 
groups of issues during November and 
December can be avoided. 

It is probably too much to expect that 
the market can turn at once from a 
cyclical downswing to an upswing. In 
the past an interval of several months, 
and sometimes of a year or more has 
intervened between the end of a bear 
market and the beginning of the next 


bull market. In the present instance it’ 


would seem reasonable for the market to 
go through some test either late this 
year or early in 1933 in which some is- 
sues might be driven down to rather low 
prices. A real upswing in stocks and in 
business would seem to have a better 
chance of getting under way in the 
Spring of 1933 than during the remain- 
ing months of 1932. 

Psychological and political factors 
have played an unusually large part in 
the stock market during the past two 
years. Many market observers “Qbuld 
welcome a return to former conditions 
when the market moved chiefly upon de- 
velopments in the financial situation and 
in business and was less subject to non- 
economic influences. It is to be hoped 
that with the election the political situa- 
tion will become a matter of less impor- 
tance, and that attention_of investors 


will once more be directed at the reali-- 


ties of business and finance. A. MCB. 
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Financial Situation Shows Further Improvement; 
Gold Stock Increasing 





IMPROVED financial 
I conditions, forecast in 





June by a violent re- 
covery in bond prices, 
have now found 
further reflection in 
S SS additional gold im- 
rs ports, a decline in 
ke money in circulation, 
a steady decrease in the number of bank 
failures and continued ease in the short- 
term money market. Declining money 
in circulation and gold imports have, in 
turn, brought about a change for the 
better in the position of the Federal Re- 
serve Banks, the reserve ratio having 
risen from a iow point of 56.2 on July 
20 to 58.9 on Aug. 31. 

Since June 15 the yet gain to the mone- 
tary gold stock ot the Unit States 
has been $177,000,000 (to Aug. 31), of 
which the greater part has consisted of 
gold released from earmark. This means 
that the return flow of gold from abroad 
has now made good 36 per cent of the 
third great outflow, which lasted from 
April 6 to June 15, and 16 per cent of 
the net loss recorded between Sept. 15, 
1931, and June 15, 1932. 








THE RESERVE RATIO AND PRINCIPAL 
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The decline in money in circulation, 
while it has been slower than many ob- 
servers had expected would follow the 
appearance of other signs of returning 
confidence, has nevertheless been sub- 
stantial. It has now amounted to $116,- 
000,000, on a seasonally adjusted basis, 
and has canceled 48 per cent of the rise 
which occurred between April 30 and 
July 9. 

One saving feature of our recent bank- 
ing difficulties is that for the most part 


‘they have not occurred simultaneously 


in different regions. The period toward 
the end of 1930 was probably the most 
critical in that respect, heavy increases 
in circulation having occurred in the 
New York, Philadelphia, Richmond, San 
Francisco and St. Louis Federal Reserve 
districts. In the Chicago district the 
rise did not begin until the following 
Spring, when the regions which had al- 
ready experienced difficulties were be- 
ginning to show improvement. In the 
Fall of 1931 circulation in the Cleveland, 


Philadelphia, Richmond, Minneapolis and 
Dallas districts was up sharply, followed 
by a rise in the Boston district in De- 
cember. The worst increases this year 
have been the recent ones occasioned by 
banking difficulties in Chicago and Bal- 
timore. It has been the successful locali- 
zation of successive outbreaks that has 
saved the country from what undoubted- 


culation in the twelve districts, in com- 
parison with the amounts reported on 
the corresponding dates of 1930 and 
1931. 

The effect of the recent decline in 
Federal Reserve notes in circulation has 
been to bring about a sharp upturn in 
the ratio of note-reserves to notes, and 
the Reserve Banks have been able to re- 
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Seasonally adjusted 4-6 month prime commercial] paper rates and 60-90 day time money 
rates a with THE ANNALIST Adjusted Index of 33 Industrial Stocks (prior to 1930 
Cy) 


the Axe-Houghton Adjusted Index of 


Industrial Stocks). The adjusted index of stock 


prices is the weighted average of industrial stocks adjusted for long-time trend, continuing 


the data charted on Page 


of THE ANNALIsST of Jan. 16, 1931 


. The adjustment consists 0 


an allowance of 34% per cent per year for the long-time upward trend of stock prices; and 
the movement of stock prices as shown above represents the deviations of the weighted 


averages from the trend line thus computed, 


so that 100 on the above chart represents esti- 


mated normal. Monev rates are plotted on an inverted scale. 
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ly would have been a colossal collapse 
had they occurred simultaneously, or had 
they been allowed to spread from one 
district to all the others. 

As matters stand at present, the 
amount of money in circulation in the 
districts which, at one time or another, 
have experienced the most severe deposit 
withdrawals, is still very high. Partly, 
this is attributable to the elimination of 
banking facilities, but much of the cur- 
rency now hoarded undoubtedly will re- 
turn to the banks in due course. Table 
I shows the marked differences in the 
amount of Federal Reserve notes in cir- 


duce the amount of government securi- 
ties used as collateral for Federal Re- 
serve notes. For the twelve Reserve 
Banks combined, the amount of govern- 
ment securities thus pledged had declined 
on Aug. 31 to $578,100,000 from a top 
figure of $682,000,000 on July 6. The 
Federal Reserve Bank of Chicago con- 
tinues to be the most liberal user of this 
provision of the Glass-Steagallgact, the 
present total being $100,000,000f 

The Reserve Banks, now that the gold 
drain has ended, are no longer under the 
necessity of buying government securi- 
ties, and during August there was little 


change in total open market holdings. 
Nevertheless, the increase which occurred 
in the monetary gold stock had the effect 
of increasing the excess reserves of some 
of the member banks, and inasmuch as 
the reserves of the member banks con- 
stitute the bulk of Reserve Bank depos- 
its, it is obvious that the reserve ratio 
would have risen more rapidly than it | 
did if there had been an active demand 
for credit from the member banks. 


TABLE |. FEDERAL RESERVE NOTES 
IN CIRCULATION AUG. 31, 1932, COM- 
PARED WITH CORRESPONDING 
DATES OF 1931 AND 1930 
(Percentage changes) 
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Monthly averages of weekly figures, ad- 
justed for seasonal variation. 

There was, however, no increase in 
member bank loans in August, allowing 
for seasonal fluctuations or otherwise. 
Loans on securities of the reporting 
banks established a new low record for 
the depression in the last week of Au- 
gust, despite the persistent strength in 
the stock market; and al] other loans 
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Monthly averages of weekly figures, ad- 
justed for seasonal variation. 
reached a new low record on Aug: 23. 
Member-bank assets become increasingly 
loaded with United States Government 
securities, these investments, of course, 
yielding progressively lower returns, es- 
pecially on the short-term Treasury bills. 
A further increase is to be expected next 
week, when the Treasury offering of 
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Sept. 15 totaling $1,150,000,000 will have 
been “allotted.” 

Neither brokers’ loans, bank loans on 
securities, nor all other loans have in- 
creased perceptibly, despite the astound- 
ing rise in security and commodity 
prices, which seems to constitute abun- 
dant evident of the latent purchasing 
power of the kind that really counts, 
that of financially powerful individuals 
and companies whose liquid resources 
enable them at a time like this to under- 
take speculative operations on a tremen- 


Europe 


HE outstanding news 
| items of the seven 
days were: The issu- 
ing by the Reich Gov- 
ernment of a decree 
providing for great 
increases of import 
rates on a consider- 
able range of items, 
along with certain import quotas, United 
States export to Germany, already in a 
sad decline, being substantially affected; 
the commuting of the death sentences of 
the five Nazis convicted of murder to life 
imprisonment; the institution by Reich 
decree of extraordinary changes in the 
Prussian administrative system—a mat- 
ter of great importance, my comment on 
which much await clearer information— 
and the opening of a conference (by way 
of sequel to the Lausanne conference) to 
consider the problem of Danubian recon- 
struction. 






THE BRITISH 
COMMONWEALTH 


N the seven days ended Aug. 31 the 

gold holdings of the Bank of England 

were increased by £211,000. In the 
same period the gold reserve of the Bank 
of France was increased by 37,000,000 
francs. 

Official figures published by the Irish 
Free State Statistics Department show 
an adverse balance of the foreign trade 
of the Free State for the twelvemonth 
ended July 31, 1932, of £14,888,000, as 
against an adverse balance of £11,914,000 
for the corresponding previous period. 
January-July this year imports totaled 
in value £27,969,000, as against £29,467,- 
000 for the corresponding period of 1931; 
exports totaled in value £19,576,600, as 
against £16,540,000 for the correspond- 
ing period of 1931. 

In 1931 the Free State imported from 
Great Britain to the value of £30,413,960 
and Great Britain imported from the 
Free State to the value of £36,652,745. 
Almost the entire export of the Free 
State went to Great Britain; the British 
export to the Free State was about one- 
thirteenth of the total British export. 
No material progress was made at Ot- 
tawa toward settlement of the Anglo- 
Free State dispute. 


GERMANY 


NEW German tariff decree has just 
been promulgated (effective Sept. 

6), which provides for “drastic in- 
creases in import duties” on a wide range 
of items. In almost every case the new 
rate is at least 100 per cent higher than 
the prevailing rate, and in some instances 
it is prohibitive. The decree also provides 
for establishment of import quotas, in- 
cluding items of especial interest to the 
United States, as lard, fruits, canned fish, 
timber and hides. Do doubt the decree 
will cause a serious further reduction of 
American export to Germany. That ex- 
port in June last totaled only $7,948,901, 
as against $10,816,619 for the previous 


dous scale. It is this type of purchasing 
power that has always asserted itself 
when conditions were ripe for an up- 
turn from each past depression, which 
seems to demonstrate the folly of gov- 
ernmental or private efforts to sustain 
mass purchasing power, which in the ag- 
gregate does not amount to a drop in 
the bucket because it can not be intelli- 
gently marshalled or directed. If the 
money which has been wasted in the last 
three years in efforts to sustain mass 
purchasing power were available in liquid 


form today, there would be much less 
need to worry about the problems of the 
mounting government debt and the 
wherewithal to reduce it or prevent it 
from rising. 

Under the conditions which prevailed 
in August, short-term interest rates nat- 
urally declined, and the decrease was suf- 


-ficient to place two*types of paper, time 


money and bankers’ acceptances, at new 
low records on a seasonally adjusted 
monthly average basis. Equally radical 
easing of money rates has occurred in 


the leading European financial centres. 


TABLE If. INTEREST RATES 
(Daily and weekly averages) 
Aug., July, Aug., 
1932. 1932. 1931. 
Call money renewals*......2.03 2.07 1.53 
Time money (60-90 day)*:. .1.38 t.44 1.42 
Comm. paper (4-6 month)*2.33 2.31 2.01 
Acceptances (90 day)7......0.75 0.75 0.88 
Bankers’ bills Lon.(3 mo.)*.0.67 0.92 4.29 
Pvt. disc. rate Paris*......1.07 1.07 1.51 
Pvt. disc. rate Berlin*......4:48 4.58 8.88 
U. S. Treas. notes and cer- 
tificates (3-6 mo.)7 0.15 0.22 0.42 
Bond yields: 
U. S. Government’. - «Be 3.65 3.34 
Ten high-grade railroad? .4.89 5.37 4.24 


*Adjusted for seasonal variation. *tUnad- 


justed for seasonal variation. 
lD. W. ELLSWORTH. 


From an American Point of View 


By HENRY W. BUNN 


June. Apparently British goods are hit 
hardest by the new decree, and Great 
Britain (already sore because of the Ger- 
man quota limitation on British coal) has 
retaliated. 

(The latest advice from Washington 
indicates that the decree will probably 
not cut our exports to Germany by more 
than $4,000,000 annually.) 

The Reichsbank’s statement as of Aug. 
31 showed the following: Gold coin and 
bullion increased 165,000 marks; reserve 
in foreign currencies increased 13,251,000 
marks; notes in circulation increased 199,- 
996,000 marks; ratio of reserve to out- 
standing circulation 24.2 per cent, as 
against 25.2 per cent on Aug. 25; total 
gold holdings 768,308,000 marks, as 
against 768,143,000 on Aug. 25. 

The Prussian Government (headed by 
Colonel von Papen as Federal Commis- 
sioner) has commuted to life imprison- 
ment the death sentences of the five 
Nazis found guilty of beating and kick- 
ing to death a Communist in the presence 
of his mother. 

Unemployment decreased by 10,000 in 
the first half of August. 

August steel production was 428,613 
metric tons, as against 803,897 for July, 
1931. 

Shipping arrivals and clearings at 
Hamburg in the first half of this year 
totaled 9,842,000 tons, against 11,622,000 
for the first half of 1931. Export of 
woven goods to England in the first half 
of this year totaled in value only one- 
seventh that of the first half of 1931, 
and export of same to Sweden and Den- 
mark in the same period fell off 50 per 
cent compared with the first half of 1931. 

The Prussian Diet met on Aug. 30 


after an interruption of seven weeks. As © 


the Centrists and Nazis were still at 
daggers drawn, adjournment was taken 
to Sept, 21. 

The ordinary budget of the Reich 
showed a surplus of 83,000,000 marks on 
operations of the first quarter of the 
current fiscal year. At the end of that 
quarter the total budget deficit, includ- 
ing carry-over, was 1,293,000 marks. We 
are told that on June 30 the aggregate 
debt of the Reich was _ 19,638,000,000 
marks. 

I quote as of special interest the fol- 
lowing special cable from Berlin to The 
New York Times, dated Aug. 28: 

The Bureau of Statistics has published 
the result of its survey of Germany’s 
foreign indebtedness as of next February. 

The survey is based on compulsory 
announcement of debts by individual 
debtors. It shows short-term debts ma- 
turing before March, 1933, of 10,153,000,- 
000 marks, and long-term debts, includ- 
ing all maturing after March 1, 1933, 
of 10,470,000,000 marks. This gives a 
total of 20,623,000,000 marks, including 
all credits above 5,000 marks. 

This amount is divided among German 
debtor categories as follows: 

Banks owe 6,706,000,000, or 32 per 
cent; public debtors, including the Reich, 
States, municipalities and public corpora- 
tions, 4,340,000,000, or 21 per cent; pri- 


vate business, 9,577,000,000, or 47 per 
cent. 

Service on these debts requires, be- 
tween March, 1932, and the end of Feb- 
ruary, 1933, a total of 1,438,000,000, 
divided as follows: Interest on short-term 
debts 596,000,000, on long-term debts 
629,000,000 and sinking fund payments 
and repayments 213,000,000. 

The calculation of interest and service 
for short-term debts is based on rates 
in force in April and May. Some of them 
have been reduced since. 

Experts sitting at Basle in December, 
1931, estimated that German bonds and 
stocks partnerships owned abroad 
amounted to 4,900,000,000 marks and 
German real estate owned by foreigners 
to 2,000,000,000. The total amount that 
must be transferred within the period 
under consideration will not be less than 
700,000,000 marks. 

Against this sum Germany’s export 
surplus for the first half of 1932, ac- 
cording to revised figures, amounted to 
602,000,000 marks. More than half this 
surplus was made up of exports to Rus- 
sia, of which receipts are credited for 
two and more years. 


Over $2,000,000,000 in long and short 
term debt is owing by Germans to banks 
and investors in the United States. 
Our bankers solace themselves with the 
thought that a definitive settlement of 
the reparations question should be fol- 
lowed by return flow to Germany on the 
grand scale of funds held abroad by 
German citizens, so greatly easing Ger- 
many’s exchange position and greatly 
facilitating the break-up of the ice of 
frozen credits. 


German long-term debts to United 
States citizens are estimated to total 
about 5,265,000,000 marks ($1,318,250,- 
000), including $74,200,400 in American 
holdings of the Dawes loan of 1924 and 
$95,864,000 in holdings of the Young loan 
of 1930. The short-term debts are esti- 
mated to total about $700,000,000, in- 
cluding $110,000,000 loaned to the Ger- 
man Treasury in November, 1930, by a 
banking group headed by Lee, Higginson 
& Co., and $45,000,000 by way of a credit 
to the Gold Discount Bank from a group 
headed by the International Acceptance 
Bank, Inc., the remainder being short- 
term banking credits, nearly all of them 
covered by standstill agreements. Aside 
from the above, there is the $22,500;000 
owed by the Reichsbank to our Federal 
Reserve Bank. 


I postpone, pending much-needed clari- 
fication, discussion of the administrative 
reorganization of the Prussian govern- 
mental system instituted by Reich decree 
on Sept. 3. It seems to be a development 
of the very first importance. 


JAPAN 


EN exchange has been weakening 
for some weeks past. On Aug. 15 
the yen dropped 13 points to a 
new low of 24.37 cents (high for the year 
was 37.87 cents, on Jan. 15), and on 
Aug. 20 it dropped further to 22.75 cents 
(55 per cent below parity). There was a 


still further drop later, but on Sept. 3 
the quotation was 22.94 cents. 

A budgetary deficit for the current 
fiscal year as high as 800,000,000 yen 
(nearly $200,000,000) is estimated. 

However, the yen’s weakness seems 
attributable to political uncertainty 
rather than the trade situation, which ‘is 
not so bad. July foreign trade showed 
an export surplus of 42,000,000 yen, as 
against an export surplus of 9,000,000 
for July, 1931. (But for the first seven 
months of this year there was an import 
surplus of 224,000,000 yen, as against an 
import surplus of 92,000,000 for the 
corresponding period of 1931.) 

Rayon export shows up magnificently 
—for the first seven months of this year 
30 per cent above the showing for the 
corresponding period of 1931. Cotton 
export is doing well; the price of raw 
silk is up. 

The apprehensions caused by the re- 
cent authorization of increase of the 
fiduciary issue of the Bank of Japan to 
1,000,000,000 yen and by promulgation of 
severe restrictions upon flight of capital 
seem not to have been borne out. The 
latest available official report shows the 
note issue somewhat below the figure of 
a twelvemonth back, when the yen was 
still on the gold basis 


Notes 


Negotiations toward a Franco-Ameri- 
can commercial treaty are in process, 
without, apparently, much progress. 

It does not seem surprising, nor, in- 
deed, indicative of utter wickedness, that 
France should be discussing with some 
concern that recent demonstration at 
Pirmasens in the Palatinate, at which 
some fifty thousand veterans wildly 
cheered General von Clauss’s demand 
that all of Germany’s lost territories (in- 
cluding Alsace-Lorraine) be recovered, 
and pledged themselves to “restore 
greater Germany.” 

The recent Spanish uprising seems to 
have resulted in round-up and impound- 
ing of the Spanish nobility on rather a 
grand scale. We hear of over a thou- 
sand royalists in a Madrid jail. We also 
hear of considerable confiscation of 
property of royalists in the Seville area. 

At last the Austrian Parliament has 
ratified the loan to Austria under 
League auspices. First, ratification was 
carried in the lower house by the margin 
of one vote; then it was vetoed by the 
upper house, and finally it was carried 
and effected by the lower house, 82 to 
80. Said the leader of the Pan-German 
Opposition upon the occasion: “We are 
actually deciding today between France 
and Germany.” 

The total of unemployed in Italy on 
July 31 was 931,000, as against 905,000 
on June 30, 1932, and 637,000 on July 31, 
1931. 

Rumania has obtained a loan of $14,- 
000,000 from a group of Swiss banks for 


two and one-half years, interest at 4% 
per cent. 
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Business Activity Upheld by Stock Market Gains; 


TIT HE spectacular Sum- 





mer rise in security 
prices, accomplished 
without visible aid 


from underlying eco- 
nomic conditions, 
raises anew the ques- 


lt i! i-i-t-a * 
aM ee aa tion as to how com- 
= ~ = plete our knowledge is 
of the interactions between security 
prices and general business. We certainly 
need to know more about the effects of 
stock market fluctuations on consumer 


purchasing power. They have been al- 
lowed to go virtually unnoticed, yet there 
is reason to believe that the most dynamic 
contribution to trade activity which can 
be credited to a “bull” stock market is 
its handsome donation to the spendable 
incomes of consumers. 


Market Gains in 1928-29 


From an analysis of such data as are 
now available, the inference is exceed- 
ingly strong that the major influence 
prolonging the last prosperity through 
its final two years was the enormous 
stream of purchasing power coming into 
the commodity markets from the secur- 
ity markets. The stream was being fed 
primarily from the expanding values of 
listed stocks, partly from the prodigal 
supply of new issues which characterized 
the period, and partly from the funding 
of instalment credit. 

It is, of course, true that enlarge- 
ments of personal income from such 
sources are artificial and temporary. 
They do not originate from any produc- 
tion activity. They are available for 
spending without having had previously 
the form of wages, rent, interest or prof- 
its. Having no origin in the manufacture 
or sale of goods or services, having no 
immediate purpose to produce goods or 
services, they may properly be desig- 
nated as artificial increments to income. 
In the period 1927 to 1929 they served 
to keep consumer demand ahead of pro- 
duction operations, and so were in the 
main responsible for the inability of in- 
dustrial management to visualize the 
true limitations of the market, Perhaps 
for this reason more than any other can 
we account for the plant over-capacity 
which became clearly visible in 1930-31, 
when it no longer felt the sustenance of 
artificial purchasing power. 


The Increase in Stock Values 


According to Stock Exchange data, 
the total market values of listed shares 
increased from approximately 38% bil- 
lion dollars to 90 billion in the period 
from Jan. 1, 1927, to Sept. 1, 1929— 
just 32 months. The net gain was 51% 
billion, or 133 per cent. New corporate 
shares issued during the period amount- 
ed to 11% billion. Deducting this from 
total depreciation of listed values, we 
have the staggering sum of 40 billion 
created through no process save that of 
bidding up prices after the process of 
issuance was complete. Of this amount 
slightly less than 10 billion was created 
in 1927; 14% billion in 1928, and 16-bil- 
lion in the first 8 months of 1929, when 
the stock market crash put an end to 
the auction method of producing wealth. 

A potential source of spendable in- 
come so vast as this woquid not need to 
be drawn upon to more than one-fourth 
of its maximum capacity to provide un- 
der stable price conditions an addition 
to consumer purchasing power unprece- 
dented for so short a period. The like- 
lihood is that the proportion so used 
was above 25 per cent rather than be- 
low it. 


A “New Era” 


Re-Analysis 


By C. T. MURCHISON 
University of North Carolina 


The evidence in support of this thesis 
is of course widely varying in charac- 
ter, and is convincing only when consid- 
ered in its entirety. Fundamental in im- 
portance was the wide public participa- 
tion in stock market trading. Branch 
and correspondent brokerage offices of 
members of the Stock Exchange more 
than doubled, finally approximating 
5,000 in number. They were the common 
rendezvous for citizens of every type and 
description, male and female, who could 
command through savings or borrowings 
the requisite few hundred dollars with 
which to start a trading account. Un- 
acquainted with the perils of the mar- 
ket, accepting with blind faith the doc- 
trine of perpetually higher security 
values, they usually regarded profits as 
definitely so much “money made,” and 
governed their spendings accordingly. 
Even when profits were left with the 
brokers, the usual processes of saving 
were stopped, current income was spent 
more freely, and larger commodity com- 
mitments were made in anticipation of 
stock market gains. 


“Free Spending” Habits 


Moreover, it is not to be supposed that 
the relatively wealthy security holders 
who abstained from trading operations 
were unaffected in their spending habits 
by the expansion of security prices. 
Doubling and trebling of stock values 
meant to them a corresponding increase 
in their personal fortunes, a psychology 
rendered all the more certain by the 


rapid fire of stock split-ups and valuable 
“rights.” In these cases reluctance to 
sell was in large part offset by the 
greater willingness to borrow as the 
additional value increments multiplied. 
Larger residences, additional or higher- 
priced automobiles, more lavish enter- 
tainments, more expensive vacations, 
costlier schooling for children, all easily 
resulted from the stock rises, even 
though the capital appreciations were not 
converted into income through sales. 


Hidden Abuse of Bank Credit 


The more cautious speculators fre- 
quently preferred to borrow directly 
from their local banks rather than ac- 
cept the hazards and temptations of 
brokerage accounts. In such cases the 
broker was paid in cash a certain per- 
centage of the purchase price, delivery 
of the stocks was made to the purchaser’s 
bank with draft attached for the unpaid 
amount, the bank advancing the amount 
due and holding the stocks as collateral 
for the customer’s note. 

The sum total of artificial additions to 
purchasing power was therefore derived 
in various ways: from marginal broker- 
age accounts; from direct bank borrow- 
ings collateraled by speculative purchases 
of stocks; from bank borrowings collat- 
eraled by securities already owned, in 
order to convert a portion of the capital 
value increases into cash; and finally by 
freer expenditures from customary in- 
come as a result of the increasing value 
of owned securities. 











is as follows: 


V. Sundry bills and investments: 
1. Maturing within three months: 
(a) Treasu ls 
(b) Sundry 
2. Between three and six months 


— 
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III. Long-term deposits: 


Iv. Short-term and sight deposits: 


(b) Sight 








BANK FOR INTERNATIONAL SETTLEMENTS; 
BALANCE SHEET FOR AUGUST, 1932. 


The statement of condition of the Bank for International Settlements as 
of Aug. 31, cabled from Basle by The Associated Press under date of Sept. 4, 


ASSETS. 
(Swiss francs at par) 
Cash on hand and on current account with banks. 


a tent funds at interest............... 
. Rediscountable bills and acceptances: 


Commercial bills and bankers accept........... 383,981,655.34 
2 WHORE DEE sesweesctectedstecess 


DOOR ..ccevcovcccces a 6000 e008 
IV. Time funds at interest not exceeding three months 247,587,796.04 





Bi GP GE GED, ccccccccccccscccce 


TED. Sitcntdndcntiniawaweneaaae< 
GI nc.icnksacsscdducwemirwaees 


August. a 
14,871,652.95 7,486,593.94 
NACE 91,379,877.50 65,800,364.24 | 
436,883, 
aN De 150,823,784.24 148,576, Bd. 90 
a ae eae 534,805,439.58  585,460,106.53 | 
247,604,079.31 | 
| 
sceh ic eiead 44,424,144.17 44,432,277.99 | 
47,631,753.44  35,922,713.11 | 
(1. 59,262,163.56 71,246,284.71 
HRN HEN st 1,924,678.79 1,925,687.17 
si 9 elpte Nadees 153,242,739.96  153,526,962.98 
Peer ieas 5: ie 7,554,897.91 7,059,419.28 


Rae POE Ce ae ee 1,049,442,403.94 1 1,066, 987, 526. 28 


LIABILITIES. 
- Pabd-up enpltal .... .csccccescccssies.. 


RE DOROTCS TUN ecg occ cncicessciciccsvscesiace 
2: Dividend reserve fund............. 


3. Genera) reserve fund............... 


1. Annuity trust account............. 
2. German Government deposit....... 
3. French Government guarantee fund............ 


WOE. occcnciescdeanes bib vetens 


jaseteheunecan 153,768,617.50 
76,884,308.75 


ere eee erry 299, 301, 446. 68 


1. Central banks for their own account: 
(a) Not  eesnereeted three months.. 


90,186,655. 
(xset sedi amied 463,576,345.61 490,631,437.35 
indi eeanaee ey 553,763,001.58 574, 904, 678. 42 
Bere 25,343,040.01 24,168,220.81 
(9.00% Ri homeiens 6,473,092.94 6,460,045.48 
Settee olaneae 30,174,644.05 27,715, 956.21 


i a ia eno cxanntnd 1,049,442,403.94 1,066,937,526.28 











125,000,000.00 125,000,000.00 


1,318,467.03 1,318,467.03 
2'689,570.55 2'689,570.55 
5/379,141.10 5/379, 141.10 
~ 9,387,178.68 9,387,178.68 








153, 768,617.50 
76,884,308.75 
68, 648,520.43 


299,301 446.68 


68, 648,520.43 


97 84,273,241.07 











An extensive use of stock market gains 
for consumer purchasing may reason- 
ably be inferred from the known char; 
acter of the 1927-29 speculation and from 
the nature of the average human being 
in his reactions to the acquisition of 
“easy money.” But there has been gen- 
eral reluctance to regard it definitely as 
a matter of major significance because 
of the apparent failure of bank credit to 
show expansion which was out of line 
with business growth. According to Fed- 
eral Reserve Board data, the net growth 
in outstanding bank credit for the entire 
banking system, except Federal Reserve 
banks, was approximately 6.4 billions of 
dollars, or about 12 per cent, for the 
three years under review. This is scarcely 
more than normal growth. 

But these figures are from one point 
of view, which is misleading in that they 
do not include a large segment of bank- 
ing funds made available on the New 
York Stock Exchange by agencies other 
than banks. This particular segment, 
loans “for the account of others,” grew 
from 732 millions on January 1, 1927, to 
3.8 billions in September, 1929. These 
loans, which are not included in the 
financial statements of the banks, if 
added to the 6.4 billions of new money 
provided directly by the banks, make a 
sum total of 9.4 billion dollars, a growth 
of approximately 18 per cent for the 
period. 

Of this amount, 5 billions, or slightly 
more than one half, was definitely plas- 
tered to the stock market as the three 
years’ growth in brokers’ loans. The re- 
maining 4.4 billions had to finance what- 
ever increase was occurring in production 
and trade and also take care of the new 
security issues sold to the public in such 
large volume. At first glance, the amount 
seems so small as to create wonderment 
at the extraordinary economy with which 
bank credit was apparently being used. 


Deposit Velocity the Clue 


The evidence of reckless exploitation of 
bank credit is revealed only by the amaz- 
ing increase in deposit velocity, or rate 
of turnover. In 1929 deposit velocity 
was approximately 50 per cent greater 
than in 1926. To realize the full signifi- 
cance of this increase, it must be borne 
in mind that it applied not alone to the 
new bank funds created, but to the pre- 
existing deposits as well. It was, there- 
fore, virtually the equivalent of a corre- 
sponding increase in loans. In effect, the 
velocity growth in the speculation period 
was tantamount to a loan increase of 
roughly 15 billion dollars, so far as the 
provision of circulating media was con- 
cerned. In this phenomenon of increased 
velocity we have the expianation of the 
general failure to suspect the presence of 
inflation in the boom period. Those who 
customarily appraised the safety of eco- 
nomic conditions by reference to the 
number of money units and to the reserve 
ratio were in consequence viewing as es- 
sentially sound and conservative a situa- 
tion which was in reality unprecedentedly 
dangerous. 

With a 9.4 billion dollar actual ex- 
pansion in loans, as above noted, supple- 
mented by an increased effectiveness of 
the total volume of funds which was 
equivalent to 15 billions additional, there 
can be no doubt as to the presence of in- 
flation or the adequacy of the money 
supply to provide conveyance for a vastly 
increased income flow. A single dollar on 
deposit throughout 1929 was capable of 
serving as a vehicle for the payment of 
from 40 to 60 dollars of income. Ob- 
viously, income has only a slight quan- 
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titative relationship to the number of 
money units. An enlargement of 10 or 12 
billion dollars in the national income 
under the conditions prevailing in 1929 
would require an actual increase in bank 
deposits of not more than a third of a 
billion. © 


“Money” Supply Increase Over 24 Billions 


For a satisfactory analysis of the 
money situation, therefore, it is neces- 
sary to broaden the definition of the 
money supply so as to make it include 
the element of velocity along with the 
number of units. Such a definition en- 
ables us to conceive of the increase in 
the money supply, for the period 1927-29, 
as composed of 9.4 billions of actual and 
15 billions of velocity dollars—a total of 
24.4 billions. The uses to which this 
money increase was being put in 1929 
may be identified with a fair degree of 
accuracy. Not less than 10 billions was 
being required for the enlarged volume 
of stock exchange operations, assuming 
brokers loans to be based on a 50 per 
cent margin. At least 4 billions was being 
utilized in the extension of security loans 
outside the stock market, assuming that 
the bank advances were 60 per cent of 
the purchase price of the collateral. The 
increase in bank investments required 1.7 
billions. An enlarged trade volume may 
have demanded as much as an additional 
3 billions, but this is probably an ex- 
cessive estimate, in view of the greatly 
reduced labor costs per unit of output 
and the more rapid and direct flow of 
goods through the production and dis- 
tribution processes. The total is 18.7 bil- 
lions, which, subtracted from the 24.4 
billions available, leaves 5.7 billions to be 
accounted for otherwise. 

This remainder comes very close to 
being the required amount, after allow- 
ing for minor miscellaneous items, to 
convey into the consumers’ markets the 
artificial purchasing power which was 
apparently being created through stock 
speculation and otherwise. It would, in 
fact, be difficult to account for any other 
employment for these funds than the one 
here suggested. 

Direct, though incomplete, evidence of 
the extent to which profits were taken 
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interesting theory, end its eppli- 

cation in forecasting trends of stock 

pens, is fully explained by Mr. 
hea in the following chapters: 
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An added feature is the inclusion of 
editorials written y W. P. Hamilton, 
late Editor of The Wall Street Journal. 
In these editorials (written over a 25- 
ver § ~ he explained and 
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movements of the Industrial and Rail 
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from security trading is found in the 
Statistics of Income report of the Bu- 
reau of Internal Revenue. Capital net 
gain realized on assets held more than 
two years aggregated 5% billions for 
the three-year period, as compared 
with 2% billions for the preceding three 
years. Profits from the sale of real 
estate, stocks and bonds held for less 
than two years aggregated for the period 
7% billions, as compared with 4% billions 
for the preceding three years. Combin- 
ing merely the increases of the two 
items, we have a sum of 5% billions. 
Losses for the period were 1% billions, 
at least 900 millions of which occurred 
during the final quarter of 1929, and 
hence are not properly deductible from 
the purchasing power released during the 
period of prosperity. The error would 
be very slight, therefore, in assuming 
that realized net profits in the three- 
year period were 5% billion dollars above 
the high levels of the prosperous years 
1924-26. 


The Magnitude of Market Profits 


Impressive as these figures are, they 
fall far short of revealing the total 
realized stock profits, since they are con- 
fined to Federal tax returns. The same 
taxpayers reported the receipt in 1929 
of 4% billions in dividends of domestic 
corporations. On the basis of Professor 
King’s studies, we know that dividends 
paid out to individuals in 1929 must have 
been at least 7 billions. If the same mar- 
gin of error be applied to stock profits, 
which is not an unreasonable supposition, 
they would show a gain of 55 per cent 
above the tax-return figures. If we ap- 
ply this correction both to the figures 
for 1924-26 and for 1927-29, we find the 
latter period exceeding the former in 
realized stock profits by 8.6 billions. 


Gains Exceeded 17 Billion 


I have thus far presented data only 
in terms of increases over a preceding 


period, since only in that way can we 


grasp the extraordinary degree of change 
which occurred. If, therefore, we ignore 
comparisons and take the grand total of 
gains for the speculative period as re- 
ported, they amount to the colossal sum 
of 12% billions. On the assumption that 
this falls short, by at least 50 per cent, 
of the facts, the amount would be, rough- 
ly, 17 billion dollars for the three-year 
period after allowing for reported losses. 
This is only 42 per cent of the total 
appreciation in stock values. 

The proportion of these funds finding 
their way directly into the commodity 
markets cannot be definitely ascertained. 
It is certain, however, that the ratio was 
an increasing one. In 1927 the temporary 
uncertainty occasioned chiefly by the Ford 
shut-down no doubt engendered a cau- 
tious disposal of stock profits; in 1928, 
greater confidence, based upon a rapidly 
growing business volume, led to a wider 
acceptance of the “New Era” doctrine. 
Greater freedom in spending must have 
resulted. In the first months of 1929 
optimism refused to be tempered by mis- 
givings of any type and capital gains 
came to be considered as dependable and 
continuing as wages and salaries. The 
psychology of the period suggests that 
the greater part of the spending directly 
traceable to security appreciation must 
have occurred in the final fifteen months 
of the great speculation. A curve depict- 
ing the course of such expenditures would 
be decidedly skewed to the right, reach- 
ing its peak probably in September, 1929. 
My own estimate would be that the dis- 
tribution was probably about 2 billion in 
1927, 3 billion in 1928 and 5 billion in 
1929. This is an estimate which assumes 
the conversion of only 25 per cent of the 
total capital appreciation into consumer 


purchasing power, and only 60 per cent 
of the stock market profits which seem 
certainly to have been realized. 


New Issues, and Instalments 


Further additions to public purchasing 
power of an artificial character must be 
credited to the phenomena! outpouring of 
new security issues. New stock issues 
floated in the period 1927-29 amounted to 
approximately 11% billion dollars, one- 
half of these making their appearance in 
1929. Only a small percentage of the 
proceeds, probably less than 25 per cent, 
were devoted to what might be termed 
productive enterprise. Holding com- 
panies, investment trusts, and refinanc- 
ing projects accounted for the remainder. 
All these developments contributed ma- 
terially to the psychology of optimism, 
and so undoubtedly served to increase 
public as well as banking participation 
in security trading. Their concrete and 
measurable contribution to the stream of 
purchasing power, however, was chiefly 
through payments for underwriting and 
stock merchandising. There were in addi- 
tion the liberal compensations in the form 
of bonus or founders’ shares. The toll 
exacted by these combined items could 
not have been less than 10 per cent, and 
may easily have been as much as 15 per 
cent. At the lower rate we account for 
another billion of income. 

Much has been said within the past 
few years of the economic consequences 
of instalment selling. As this form of 
sales-making became the major influence 
in the marketing of high priced goods 
from 1922 onward, it was readily recog- 
nized that its dynamic quality lay in its 
creation of artificial purchasing power. 
By 1929 the device was responsible for 
the presence of from 2% to 3 billion 
dollars’ worth of purchasing which other- 
wise would not have made its appear- 
ance. Rising security prices créate new 
purchasing power in essentially the same 
way. Just as finance paper puts into 
circulation new cash which has an imme- 
diate effect on the demand for goods, but 
has played no part as yet in the enlarge- 
ment of ‘supply, so do stock profits make 
available for commodity purchases cash 
which has yet been unassociated with the 
production process, and which rests on 
the precarious basis of capital valuations. 
The parallel between the two is perfect 
from the standpoint of their effect on 
the commodity markets, yet during the 
period of prosperity the relative impor- 
tance of the stock market as a source of 
this artificial purchasing was fully twice 
as great as was instalment selling. 


Relation to National Income 


It would be a mistake to weigh the 
importance of these artificial increments 
merely in terms of the proportion which 
they bear to the total national income as 
it is commonly conceived. It must be 
remembered that the total national in- 
come as ordinarily computed contains 
much that is “imputed”; that is, items 
which, although having a money value, 
do not come to the recipient as money. 
An example of this is that part of a 
farmer’s income which is in the form of 
those agricultural products which he him- 
self consumes. Another type of income 
which is always embraced in the total is 
the item of depreciation or use value of 
durable goods, such as houses, furniture 
and automobiles. These are not types of 
income which affect current purchasing 
power. Over short periods of time they 
have no dynamic influence in the com- 
modity markets. 

To appraise the full dynamic signifi- 
cance of artificial money increments to 
income, therefore, we may properly com- 
pare them only to that remaining part of 
the national income which is payable and 


expendable in money. By so doing we 
have a higher and more correct coeffi- 
cient of importance. 


Effects on Productive Industry 


Another element of significance in the 
appraisal is the character of the buying 
which is financed by these artificial in- 
crements. It is not to be presumed that 
“easy money” of this type is spread with 
equal impartiality over all items of the 
family budget. The greater portion will 
certainly be directed to the purchase of 
higher-priced luxuries and to the prod- 
ucts of comparatively new industries, be 
they classed as luxuries or necessities. 
Their effect, therefore, is not only to 
absorb an increased flow of consumers‘ 
goods from the favored industries but 
to stimulate ambitious programs of ex- 
pansion in production equipment, setting 
in motion greatly increased takings of 
producers’ goods, which in their turn give 
rise to greater activity and hence greater 
purchasing power, which may be for a 
short period many times greater than 
the initial consumer expenditures of arti- 
ticial origin. In other words, as we trace 
backward the effects of these particular 
expenditures we find that they served 
greatly to magnify the processes of mak- 
ing new incomes by the regulation meth- 
ods. In such fashion prosperity takes on 
the semblance of soundness and conser- 
vatism despite the tenuous basis upon 
which in reality it rests. 


Mechanism of Deflation 


Just as the presence of artificial 
increments to income was the driving 
force mainly responsible for the extreme 
heights of prosperity, so does the abrupt 
withdrawal of such increments account 
mainly for the extremity of the depres- 
sion. The collapse of speculation means 
not only the stoppage of artificial addi- 
tions to income, but goes further and 
creates a drain upon income from other 
sources. If all stocks were owned out- 
right by their holders, a decline in secu- 
rity prices would mean merely a shrink- 
age in capital assets, no shrinkage of 
money income resulting. But the large 
extent to which stocks are used as the 
basis of bank loans means that a col- 
lapse of collateral values must result in 
forced liquidation of bank loans. Since 
this liquidation must be achieved through 
a sale of the stock, the speculative losses 
are first charged against genuine savings 
of the speculators which composed the 
original margins. As the decline proceeds 
this margin is wiped out and subsequent 
losses must be met by drafts on currént 
income. Salaries, wages, rents and divi- 
dends must be thrown into the widening 
abyss between collateral value and the 
amount of the loan. Funds thus used are 
definitely lost to the commodity markets 
for the duration of the decline. 

If during the decline the stocks pass 
through the hands of successive groups 
of holders, as is largely the case, the 
total.of bank loans must be scaled’ down 
in proportion to the price declines. This 
means a corresponding shrinkage in de- 
posits, which is of course the equivalent 
of a contraction in the money supply. As 
banks lend on a receding scale, we have, 
therefore, the exact reverse of the se 
quence which originates from advancing 
loans in a bull market. In the one case 
there are artificial increments to spend- 
able income; in the other, artificial ab- 
stractions from spendable income. 

—————____ = = a 
DISSOLUTION 


The First National Bank of Loveland, located at 
Loveland, in the State of Colorado, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 


H. SCILLEY, 
President 


Dated August 20. 1932. 
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Outstanding Features in the Commodities 





URTHER widely dis- 
tributed advances in 
the commodities car- 
ried the Annalist 
Weekly Index of 
Wholesale Commodity 
Prices up to 96.2 for 
the week ended Sept. 
6. The rise marked 

a new high for the year, with a gain of 

0.2 from last week’s 96.0 (revised). The 

indexes for the farm and food products 

groups advanced, as did that for the 
metals. The textile group reacted 
slightly from its recent advances, while 

a reduction in gasoline prices carried 

the fuel index lower. 

Among the individual commodities, cot- 
ton continued its advance, aided by the 
announcement that the remaining gov- 
ernment-held stocks would be kept off 
the market for the present. Wheat, cat- 
tle and hides advanced as well, as did 
wool. Spot coffee was carried higher 
by the continued blocking of shipments 
from Santos, owing to the fighting in 
Brazil. 

Rubber advanced, largely on the sup- 
port of lower world stocks and the pro- 
posal to raise tire prices. Low consum- 
ers’ stocks and the lack of interest of 
sellers at present prices carried zinc 
prices to the highest levels in nearly a 
year, while a reduction of 2,968 tons in 
world tin stocks during August and the 
stimulus of the stock market carried tin 
prices to the highest levels of the present 


AZ EEEE" 











year. Improved demand lifted copper 
prices higher. Anthracite coal also ad- 
vanced. 
DAILY SPOT PRICES 
Cotton. Wheat. Core lone. 
Aug. 30..... 8.70 he 4.27 
CS ee q j 4.33 
ep. < ... 8.30 c 4.49 
Ue Se 8.75 7 4.36 
Se a .. 8.90 } 4.18 
Bs Wiese dnsnons, ee : 4.30 
Cotton — =e» wit wan York. 
Wheat—No. 2 red, new, f., domestic. 
New York. Corn—No. 2 veltew, New York. 


Hogs—Day’s average, Chicago. 


COTTON 


FTER declining along with stocks 
A through the middle of last week, 
the cotton market strengthened 
Friday, and by Tuesday had largely re- 
covered its losses. The wave of profit- 
taking spent its force on Thursday, and 
renewed buying, together with reports 
that the government-financed cotton 
would be held off the market, brought 
about recovery. October futures closed 
at 8.86 bid on Tuesday, against 8.62 a 
week ago, and spot middling at 8.95 
against 8.79, domestic mill buying hav- 
ing been more active than in weeks. 
Certificated stocks on Sept. 1 amounted 
to 366,156 bales, against 367,590 the 
week previous. 

Pending the government. estimate, 
which comes out on Thursday (after this 
is written), the trade has watched the 
various private estimates that the past 
week has brought forth, the latter hav- 
ing ranged generally slightly higher 
than the Aug. 1 government estimate of 
11,306,000 bales. The crop is considered 
to have gone down hill since Aug. 1; the 
doubt is as to how far the government 
estimate of that date anticipated the 
month’s deterioration. 

The movement of cotton into sight is 
23.1 per cent ahead of last year for the 
season to date, reflecting a much smaller 
holding movement this year. Exports 
since Aug. 1 are 77.7 per cent above last 
year’s, with Great Britain and Europe 
taking the excess; for the season to date 
shipments to the Orient have amounted 
to only 110,000 bales, against 162,000 a 





year ago. World consumption of all cot- 
ton for the half-year ended July 31 is 
placed at 10,793,000 bales by the Inter- 
national Federation of Master Cotton 
Spinners, of which 2,226,000 bales were 


consumed 


in the United, 


States and 


6,202,000 bales were of American cotton. 


Cotton mill 


activity 


for the week 


ended Aug. 27, as measured by The New 


York Times 


index, 


was 


the highest 
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Wheat, No. 2 red, c. i. f. domestic (bu.)..... 
Corn, No. 2 yellow DS <.cthonecaeametueens 
Gata, Mb, 3 waite (BU.)....>...-cs.cccccocsss 
Pe, Os ED GOLD. 0 o.00:cibicc0cncseneesase 
Barley, malting (bu.) 
Cot tle, choice eavy prin Chicago(100 ox ) 
Hogs. day’s average, way (100 Ib.) ‘ 
Cotton, tiddlin upland (Ib. 
Wool, fine staple territory ib) oraaeina-s 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef. o—, eee dressed — rad 700 Ib. 
and up (100 Ib.) 
Hams, picnic ab pan 0s 6044504 s buhmipeermaias 
SO ES ere eee 
Pork, bellies ib.) Leiner is a4nitedenchiawaernds 
eS SS ES errr rere 
Coffee, Santos No. 4 (Ib.).............5.eeee 
Coffee, Rio No. 7 (Ib. ss 
Flour, fancy ei ~ (bbl.) 
Lard, prime Western (1 4 pe 
Gottenneed oil, bleachable (100 lb.). 
Printcloth, 38%4- inch, 64x60, 5.35 ( yd.).. 
Cotton sheeting, brown, 36-inch, Sex60, 4.00 
unbranded os cuts (y d. ) 





ee eee 





Worsted yarn, Bradford, 2-40s, halfblood 
weaving, 60s (lb. 
Silk, 78% PB at Japan, 13-15 size, for 
near-by SE Rrra 
Rayon, 150 denier, 1st quality (Ib.) 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pit 
burgh (net ton) 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter av’ge at 4 refinery centres (gal.) 
Petroleum, crude, at well, Oil, Paint — 
Drag ig Reporter av’ge for i0 fields (bbl. S 
Pig iro ron Age composite (gross ton 
Finished steel, Iron Age composite (100 "b. ). 
Copper, electrolytic, delivered Conn. (Ib.).. 
Tin, Straits a ee 
Zi East St. Louis (Ib.) 
Lumber, Bidg. Contractor com- 
posite (1, 





General 


RN ooo anc ga ia-onk cammaanadieatemercsa 
Structural steel, 

composite (100 Ib 
Comat General Bidg. Contractor composite 
ERI, TRO TID) ...«. 5.0 6 5.0:6:5500ssnesece ses 
Hides. heavy native steers, Chicago (Ib.).. 
paper, newsroll . “wt a ns OE EEE 
Pape rapping, No 8 * eee 
Rubber, “iat latex thick (Ib.) 

*Monthly — as of Aw 

price as of Aug. 15, 1931. 
compilation. §Corrected. 


15, 1932. 
yAus’ 2a 








For weekl figures from 
832. For monthly eveteets of week 


Brick, General Bldg. Contractor composite : 
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(Unadjusted for Seasonal Variation) 
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1927 1928 1930 193) 
é 8. Mis- All 

1. Farm 2. Food 5. vextile 4. 5. Building 7.Chem- cella- Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
Sept. 1932.. “ae ‘ 101.0 *79.3 138.6 97.1 106.5 95.2 80.2 96.2 
Aug. %o eRe $100.6 779.8 142.9 96.6 106.5 95.2 80.1 96.0 
c= eee "45 98.8 73.0 143.5 95.8 106.6 95.2 79.5 94.2 
SS ee 75.3 98.0 70.3 143.5 96.1 106.6 95.2 79.7 94.2 
Sept. 8, 1931.... 85.5 111.4 89.5 126.1 101.7 115.7 97.2 88.1 101.2 

*Provisional. +tRevised. §Corrected. 
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and 757. Nov. 10, 1931, to April 5, 1932, see 


, 1932, page 


SPOT PRICES OF IMPORTANT COMMODITIES 
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since April 2, the index standing at 88.3, 
against 74.8 the week before and 92.5 a 
year ago. Domestic cloth sales were less 


heavy last week, but were probably in 


excess of production. Prices for unfin- 
ished goods reacted somewhat from their 
previous gains, but those for finished 
goods advanced further. Domestic mill 
activity is increasing. 

On the Continent mill operations are at 
a slightly higher rate, but the textile 
strike in Great Britain will inevitably 
have a very serious effect upon the in- 
dustry of that country, and if protracted 
is likely also to affect our raw exports 
to England adversely. Japanese output 
is to be reduced for the last quarter of 
1932 to bring production into line with 
lower sales. 

The Farm Board has announced that 
the 350,000 bales still held by the Cotton 
Stabilization Corporation will be with- 
held from the market until March 1, 
1933. While the status of the stocks held 
by the cooperatives is not entirely clear, 
the intention appears to hold these off 
until July 31, 1933. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York Cotton 
xchange) 





Week Ending Thursday Year’s 
Sept.1, Aug.25, Sept.3, Ch’ge 
1932. 1932. 1931. P. C. 
Movement Into Sight: 
During week....... 199 151 177 utes 
Since Aug. 1....... 571 -oe 464 +23.1 
Deliveries During Week: 
To domestic mills. 63 68 70 
To foreign mills...109 186 89 
Te GR Wisi viens 172 254 159 
Deliveries Since Aug. 1: 
To domestic mills.227 296 —23.3 
To foreign mills. . .650 522 +24.5 
To all mills........ 877 818 
Exports: 
During week ...... 166 70 836131 ane 
Since Aug. 1....... 501 - 282 +-77.7 
World’s Visible io Supply: 
End of week 97 6,470 4,887 +32.9 
Week’s change. . - +27 —103 +18 eae 
NEW i= COTTON FUTURES 
igh Low, Mlgh, Low. Mink Low. 
Aug. 29.. 9.48 9.10 9.66 9.30 9.72 9.37 
Aug. 30.. 9.03 8.62 9.23 8.81 9.29 8.80 
Aug. 31.. 8.96 8.31 9.04 845 9.10 8.57 
Sept. 1.. 845 8.20 863 837 8.69 8.44 
Sept. 2.. 8.75 845 893 860 8.99 8.70 
Sept. 3.. 8.92 8.68 9.06 884 9.13 8.94 
Wk's — 9.48 8.20 9.66 837 9.72 8.44 
Sept. , pe 
Sept. 6. 20 85 9.39 9.02 9.44 9.08 
ey e 8.95 8.79 9.11 8.93 9.17 9.00 
Sept. 
close .. 8.92 9.07@9.09 9.14 
Range, § 9.48 5.15 9.66 5.30 9.72 5 
19 . |Au.29 Je.9 Au.29 Je.9 Au.29 Au.3 
—Mar.—— ——May—— ——July—— 
High. Low. High. Low. High. Low. 
Aug. 29.. 9.84 9.50 9.93 9.56 10.00 9.65 
Aug. 30.. 9.42 8.87 9.50 9.00 9.55 9.10 
Aug. 31.. 9.24 8.70 9.35 8.72 9.38 8.84 
Sept. 1.. 8.85 8.60 895 8.71 9.03 8.77 
Sept. 2. 15 8.83 9.26 8.94 9.33 9.03 
Sept. 3.. 9.26 9.06 9.38 9.20 9.45 9.30 
Wk’'s “pe. 9.84 8.60 9.93 8.71 10.00 8.77 
Sept. aa ype f 
Sept. 6.. 9.56 .21 9.70 9.34 9.75 9.42 
Sept. 7.. Den 5 meee at PO as 
close .. 9. s . r a 
Range { 9.84 5.54 9.93 5.69 10.00 6.46 
193 Au.29 Je.9 Au.29 Je.9 Au.29 Au.3 


WHEAT 


HE wheat market dropped with the 
stock market last week, but recov- 
ered Friday along with stocks, and 

aided by the news that the remaining 
government wheat holdings would not 
be released for the present, rallied to 
levels slightly above a week ago. Old 
September closed at 54% on Tuesday, 
against 53% a week ago. 

Harvesting is nearly completed in 
North America, although rain has inter- 
rupted operations in Canada. Private 
estimates of the domestic Spring wheat 
crop range about 265,000,000 bushels, 
compared with the government Aug. i 
estimate of 281,000,000. An acreage, of 
39,805,000 for the next Winter wheat 
planting is indicated by the Department 
of Agriculture, against seedings of 40,- 
172,000 acres last Autumn. Russian 
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harvesting is badly behind schedule; col- 
lection quotas have been drastically re- 


July 1 were estimated at 669,000,000 
bushels by the Department of Agricul- 


PRODUCTION OF BOOTS AND SHOES 


(Fheusagge of pairs, as reported by the 
Department of Commerce) 


when July has brought the beginning of 
the Fall upturn. The figures for the 


duced, and even these appear far from ture, against 656,000,000 the year pre- Jel J Jul re uext two months will be watched care- 
fulfilment; socialized agriculture in that vious, and 569,000,000 in 1930. World 1932, “1932. 1931. Pe. fully for verification of reports of in- 
country can hardly yet be called a suc- wheat disappearance, outside of China ) ae OG 0 bareoi 188017 et creased shoe production. 

cess. and Russia, was placed at 3,837,000,000 *Revised. 


SUPPLY AND DISTRIBUTION OF 
UNITED STATES WHEAT 
a yo of bushels, wheat flour included 


bushels for 1931-32, about the same as 
the year previous, but considerably high- 


NEW YORK HIDE FUTURE PRICES 


Sept. (old) Sept. (new) Dec. (old) 
High. Low. High. Low. > Low. 


COFFEE 


URTHER skyrocketing of Septem- 


in terms of wheat equivalent; as esti- er than in 1929-30, partly owing to the Aug. 29.. 6.10 5.95 ‘ es 745 7.20 ber Sant durin th ast week 
P . . s as 
mens 5 i ee Agri- short corn crop in 1930 on this continent, aus: i 63% 63 -. =) 2 i ae + . =. 
: F a a : ; "30 carried the other contracts of both 
P.C. Ch which caused heavy feeding of wheat to Sept. 1.. ... . 7.40 7. : . 
930-5 : Sept. 2.. ... 7.40 7.40 Santos and Rio coffee upward, as the 
1931- 1930- 1929- 1928- cattle during the past two years. Sept. 3. Closed. 
1982, 1931. 1990. 1929. 1981-32 Wk's mge. 6.35 | 5.95 7.50 7.29 port of Santos remained blockaded by the 
Stocks, July 1.. 335 1 4.5 Sept. 5.. Holiday. ili a euamnie 
Stocks pine *-- = eH 76 133 t# HIDES Soot: ae yo 790 7.80 federal Brazilian forces, and shipments 
Snaperts Seas i Ss mes ee Sept. 7. a” seats .. ... 800 7.80 from that point continued shut off. Sep- 
Total supply..1,232 1,189 1,081 1,081 +37 ;, WURTHER advances marked the hide « —$ 6.25@6.75 6.25* 8.00t tember Santos closed at 13.50 (nominal) 
wii : ‘ : ; i Ranj e, 3.50 5.50 3.15 8.70 4.10 i hile 
market, as the improved demand . 18 bm 4. Jel? AalT Je.23 Jad Jel? Tuesday, against 11.90 a week ago, while 


ceeeeee 139 184 156 167 + 3 
For seed........ 79 8! 8 8 —2 
542 573 — 0. 

3. 


from the leather manufacturers re- 


Mar. (old) Mar. (new) June new) 


September Rio advanced to 7.25 nominal 


8 
7 
weed, sees ant on on 5 flected increasing activity among the = an —— = = — from a nominal 7.05. 
Stocks, June 30 370 325 209 256 8 +13.6 shoe manufacturers. The “new” Decem- aus: 2. - 8.00 8.20 8.10 8.85 pe A further sharp drop in Brazilian de- 
Total distr’n..1,232 1.189 1,081 1,081 + 3.7 ber contract closed at 7.65 bid on Tues- Sent. 31... ext ht he 9.00 9.00 liveries to this country is shown by the 
MOVEMENT OF UNITED STATES day, against a nominal 7.20 a week ago. geet. 2. ‘Chases. 8.40 8.35- ... ... August figures, as was to have been ex- 
WHEAT Spot prices advanced accordingly. nn ree. 8.00 8.00 849 805 9.00 8.75 pected in view of the Brazilian situation. 
(Thousands of bushels; as reported by the P Bohde . . . ' . : ; 
Departments of Agriculture and Commerce) July shoe production was placed at geet. _ ee aw am Om 88 Receipts in this country of 234,000 bags 
Week Ended Saturda 20,436,000 pairs by the Department of Sent. 7.. -.. ii 9/00 8:80 9.60 9.45 in August were 62.4 per cent under last 
Commercial aan” +3. Aug at. a * Commerce, or 28.6 per cent below a year %¢ AY 8.50° 9.00t 9.60t year’s 623,000, while Brazilian stocks in 
at end of week... .*188, 357 “184,547 261,718 . i - Range 8.00 480 8.49 455- 9.00 5.00 
Exports for week. 752 isge «280; the decline from June was con r | Au29 Jet? Au3l Jel? Au 29 Je.27 — be 
trary to the record of preceding years, *Nominal. +Trading. Continued on Page 342 


riexports for ten 
TE  ¢0ne6epe 6eass .. 23,177 
*Tcledo stocks 3, 1,60" hasiis ‘on July 
23) not included; . 27 revised. tSeason 
to date pone | June 27, 1932, and 
June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


Week Ended Frida 


Aug.26, Aug». Avg. . 
Elevator stocks and 1932. 1932. 1931. 


attent ve 
a aun REED 113,378 101,733 


Reports. cept 
ited" S' Lo 2,414 2,932 
*Exports for 4 weeks. 12.535 ...... 8,630 
*Season to date, ee July 29, 
1932, and July 31, 1931. 
WORLD SHIPMENTS OF WHEAT AND 
WHEAT FLOUR 
(Thousands of Le we of wheat 
as reported by Broomhall 
Wee Ending ——*Season to- 
Aug. Aug. Aug. Aug. 


uivalent, 


Sharp Advance in First Liberty 444s; New 
Treasury Issues Command Premium 


outstanding feature of the market 

for government bonds during the 
past week. On Thursday (Sept. 1) they 
started to advance sharply and on Friday 
they soared above 102 to the highest 
quotation in about a year. The rise was 
inspired by the belief that these bonds 
will not be called for redemption Dec. 


Precis Liberty 4%s have been the 


ing will go over until the latter part of 
next year. The significance of the pres- 
ent strength is that notice will have to 
be given by Sept. 15 if these issues are 
to be called Dec. 15. 

Tuesday the Treasury announced its 
Sept. 15 financing, which will consist of 
an offering of $750,000,000 3% per cent 
five-year Treasury notes and $400,000,- 


indebtedness. The subscription books 
were closed at midnight Tuesday and on 
Wednesday the new issues, traded on a 
when-issued basis, advanced to a pre- 
mium on the belief that there had been 
a heavy oversubscription. Announcement 
of the amount of subscriptions and the 
basis of allotment will be made on or 
about Sept. 10, according to a statement 
by Secretary Mills. 





























ny Soures: ai he) 1934, 11833, siti on ge Ch’ iv 15 but that the whole problem of refund- 000 1% per cent one-year certificates of 
o merica. — 
Argentina .....1,1 5,368 a i italia _ | 
Australia o1f 1,776 4,870 7,592 $e . sa: 
Russia 0) 144 8.900 ‘ 144 11,981 — 99:2 United States Government Securities 
er +. ’ —_ | 
ee 7 — —-— Recent Trend (Federal Reserve Board) 
Sota)... -,.,,3.511 nen oo. o ms — 22-4 Weeks Ended 
Aug. 2, 1931. ap fe ses iat anePt: 3. Aug. 27. Aug. 20. Aug. 13. Aug. 6. July 3#. July 23. July 16. July 9. July 2. June 25. June 18. 
UNITED STATES FLOUR PRODUCTION yort 6 months). ‘oG .06 16 25 12 .29 .26 10 .22 .33 53 40 
(Tho ds of “ . easury nds 
ao bee ie ee ee ee iong-term issues) ......... . $56 357 356 358 359 36 367 370 3.73 3.72 3.76 
of mills in chief milling centres) 
Month End Saturday. Year's Bonds: Week Ended September 3, 1932 
u u ze Figures after decimal points represent S$2nds of a point 
1932. 1932 1931. ' P.C: 
Weekly average... 1, 196 1,518 —£7.9 Outstandin, oan Since Date of Issue———, eek’s ila —Sept. 6, Close— 
Ttl. since Je .9,799 ; 11,938 —17.9 July 31, 1 digh. Date. Low Date. flieh, st. Bid. Asked. woe. 
*Four weeks. : 2 Genesio | sees. spescaars** ber eT 4 : oer: 1902 94% } Oct. sees ae og 8 
— — ‘anama Canal, See ‘ uly, 
CHICAGO GRAIN FUTURE PRICES 2 % Panama Canal, 1918-38.... 25,947,400 103% ..... 1923 Sep. 1913 99 
WHEAT (OLD CONTRACTS) 3 % Panama Canal, 1961...._.. 49,800,000 103% Mar., 1916, 79%  Apr., 1920 99%, 100 
ee 3 % Conversion bonds, 1946-47.. 28,894,500 ies : nau ee 99% 100% 
* =. High. Low. 24% — Sav.(4th to 43d ser.) 43,453,360 
are errr Sl RA ae ees $796,773,490 ea 
BME. FP. «--0----- 0000s veseeee 4% .538 3%% First Liberty 1932-47... ... $1,392,228,350 103.1 Oct. 19, 1922 86.1 June 2,1921 101.2 100.24 100.28 100.28 100.29 .17 | 
L, eeehaaeion wee eeeeeee rth 51% 4. % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 ve a ke 100.00 102.00 ... | 
bw ey _ Tarcetiaaae beeen: 52% .51 4%% First Liberty, 1932-47...... 535,983,300 103.30 Mar. 9, 1927 84.00 May 21, 1 100.17 100.17 100.17 102.00 102.4 ... | 
BO Fevers ‘5a ‘51 441% Fourth Liberty, 1933-38.... 6,268,100,450 105.5 May 19, 1931 82.00 May 20,1920 103.8 103.1 103.3 103.2 103.3 1.40 
piel phe ala ladal eachhid- : Total Liberty bonds. .... .$8,201,314,550 
Week O FONGS......... aiiupiasgas pk . 51% 44% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 107.18 107.14 107.18 107.15 107.19 3.61 
 =£ See olida 4% Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9) 1928 94.00 Jan. 11, 1932 104.4 103.30 104.00 104.00 104.2 3.60 
iy _ aie meter ves ee teens 2 3 3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 102.4 101.30 102.4 102.1 1024 3.56 
ns dee . 3%% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12,1932 100.17 100.11 100.15 100.11 100.16 3.32 
3%% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12,1932 100.20 100.13 100.13 100.13 100.20 3.30 
Range, 1932......... mare ia “0x one grensury. | Sanbaaties pay od br of may = = at. zon a. ieee oS -u ey 100.14 100.17 331 
eee m . a an. y ° . : : A 4 
wees que y CONTRACTS) 3% Treasury, 1961-86.......... 80,421,500 99.21 Sep. 18, 1931 82.3 Jan. 12,1932 96.27 96.10 96.15 96.12 96.17 3.22 
Dec ay Total Treasury bonds. .. .$5,258,776,100 
Aug. 29. AY cn "Low. oe Loy. High. es Total bonds............. $14,256.864.140 
Aug. 30.. ; 5 oe mn ——— - . — 
Aug. 31. 5 j a ‘ei, “60 60% sa 
Sept. a =e ‘oO 8 hm -00% Sinkaias Notes and Certificates of Endehtednese Treasury Bills 
pt. : : 63% .62% Outstandin Bid. Aske eld 
wk's rg. 34 34 aot ‘58% 55% 163% 60% m5 Series 1992, mature Dec. 15. ar: 448,200 100.35 100.28 —— (Rates quoted are for discount at —— 
. &.. Holiday, =  - —" ii 3% Series A-1984. mature May 2...... 234, i . 1.76 
Sept. 6.. ‘54% 60 58% 65-63 24% Series B-1934, mature Aug. 1... ,292,600 100.11 100.13 1.90 Maturity. Outstandi , yor 
Sept. 7. ‘Bae S9 Say Brit Sy ead SE Series AUER eaters Sone WS... 416,602/800 100.31 101.1 .260 | Sept. 28, 1982 $100 ae ; — m Bid. Asked. 
close 53% 57%, 63 ee See A eee oe — 100.31 101.1 2.96 t. 11, 1932:"." 75,278,000 0.39% © 9.48% 20% | 
+. * * . Vv e . ’ , . c . . ag 
Range, | 00% 30% 004 .40% 65 56 Series 1933-1987 ............. ++... 221,000,000 Oct: 38 1832--- 75,923,000 0.40% 0.45% 0.20% | 
1982... (Ap.14 JILI8 Ap.23 JI.16 Se6 Au.3 4 % Foreign Service retirement fund Nov. 9. *++ $3,317,000 0.47% 0.45% 0.20% | 
CORN Series 1933-1937 ................ ". 2,181,000 as ... | Nov. 16 1982... #3! 016,000 Oaee Otek |S abes | 
— —— —— —May—— 4% i» eee .  emmemnen fund, 2.082,000 Nov. 23, 1932... 62°350'000 aan can be 8 
rN, eR Hi h. Low. High. Low. ST GEN pce sisedaeeddannes ___ 2,092, 7 . an Nov. 30, 1932... 100;500,000 0.32% 0.45% 0.20% | 
Aug. 30.. 31 3 398 ONES Fs vacua sicanudeawcdd $2,196,987, 200 ae $648.067.000 | 
Aug. a1.. 3 30 ¥ 3% we 38% 14% Series TS- 1982, mature Sept. iB - $314,279,500 100.00 ea i ino ree 
e Bee . . . Sm - eries mature Se 225, 100. acs wad : | 
Sept. 2.. 3. Br Sn Som “Bie 34% Series TO-1932, mature Oct. 15..... 333492500 100.11 100.14 ©... ‘| 1 Otal Interest-Bearing Debt Uutstanding | 
we. &... — . . 38% % Series A-1933, mature Feb. 1....... 144,372,000 101.11 101.14 0.12 A 31, 1932 
W's wy. 374,99 3H 3 AO TH aay Series TM-1988,, mature Mar. 16... €00,715,500 101.24 101.28 0.19 | July 31° 1932.22 22 $19, 758,170,890 
. 5.. . ure Mar. 15, 1933. 33,714,550 100.14 100.20 0.79 1) eppeeoaeatetabebitas: ,297,377,2 
Sent. 6. 31% 30% 34% 33% 2 2 % Series B-1933, mature May 2....... 239,197,000 100.27 100.30 0.55 | May 31° gas is'ven saatao 
Sept 7.. HM 38 14% Series TJ-1933, mature June 15.... 373,856,500 100.17 100.19 0.72 | Apr. 30, 1932) °°" "" "1 18,728,706,540 | 
ay 4 % Adjusted Service Certificate Fund ssnseninn ES ila dial a Relea Lae 18 rr Gt 4 
Series, GERD Us “Bons ccectceccs « J xen 7 once Feb. 29' 1932. °°” SPSS AANA RS9¢0 abe . A 
nae. Le Phy ait mis ja18 My Total certificates............... $2,656, 252,550 Dee: 1 Pee Lt 518.241 200 
. ca is ech a:6 mince aansva utedincccte, & 2 489,430 
Wheat stocks in the chief exporting Total notes and certificates. .. .$4,853,239,750 i 30. = Se ats eon gas 16,519,588,640 | 
countries, afloat, and in British ports on Ae OE ee ere, Sante eit Since aeiia ie a | 
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Stock and Bond Market Averages and Volume of Trading 











































































































































































BOND YIELDS COMPARED WITH 
43 STOCKS 
pe : STOCK PRICES one 
zooh WY 220 
| 
180 40 
160 460 
AVERAGE NET YIELD 
| | OF 10 HIGH GRADE BONDS 
140) | b 80 
V | 
” ” 
OP seal | \ | ° § RAILROAD 
2 120 | | | S00 3 50 <1 11-50 
a | > | 
x | Z | 
© OT WEIGHTED AVERAGE joe | 
4 ee +t4ao 
80 + 5.40 j 
r 130 
60 a —+—}}-_ + —_—-15.60 
sop fs so hex 
Ped | 
20 ~—+- —eoo 
| } 50 
esas ott 7x '620 
1931 1932 
40 
AVERAGE PRICE OF 10 HIGH GRADE 
* RAILROAD BONDS DAILY 
——— 7 - 190 30 
} 
88 ‘88 
“SEP 7 20 
86 86 
—liho 
JUL AUG “SEP 
84+ 184 
33 INDUSTRIALS 
120;— ro 1-7-7 -1e0 
82> Se | 
| 
1——}}100 
80- 80 
| | 
78- 78 rT] r 
| | 
L | 
—— 4 4 A i 1 4 ea 1 i 
© JUL AUG SEP "= - JUL AUG SEP 60 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


Wee 
Ended 1932. 1931. 1930. 1929. 1928. 1927. 
Feb. 20... 5.11 4.19 443 4.46 4.10 4.28 
Feb. 27... 5.06 4.22 445 4.50. 4.12 4.28 
Mar. 5... 5.01 4.18 440 450 4.12 4.26 
Mar. 12... 4.89 4.19 4.36 4.55 4.12 4.23 
Mar. 19... 4.97 4.20 430 4.50 4.14 4.20 
Mar. 26... 5.02 4.18 4.36 4.56 4.16 4.18 
Apr. 2... 5.24 4.19 4.36 456 4.14 4.18 
Apr. 9... 5.51 424 438 454 4.14 4.19 
Apr. 16... 5.25 4.20 438 4.52 4.16 4.19 
Apr. 23... 5.22 4.20 4.40 4.49 4.16 4.19 
Apr. 30... 5.33 4.19 4.38 4.51 4.18 4.18 
ay 7... 5.29 4.15 4.38 451 4.18 4.15 
May 14... 5.44 4.15 4.36 453 4.18 4.16 
May 21... 5.60 4.12 4.34 4.57 4.22 4.18 
May 28... 6.02 4.16 435 4.58 4.24 4.18 
June 4... 5.47 4.15 4.32 4.56 4.27 4.20 
June 11... 5.48 4.15 4.32 4.61 4.28 4.20 
June 18... 5.45 4.15 4.28 458 4.28 4.20 
June 25... 5.52 4.18 4.30 4.60 4.28 4.21 
July 2... 5.52 4.16 4.30 4.63 4.28 4.18 
July 9...5.53 4.16 4.27 460 4.34 4.19 
July 16... 5.36 4.16 4.26 4.60 4.38 4.19 
July 23... 5.29 4.16 4.26 4.61 4.38 4.20 
July 30... 5.14 4.19 4.25 4.59 440 4.16 
Aug. 6... 5.06 4.22 4.24 463 4.41 4.16 
Aug. 13... 4.91 4.26 4.21 4.65 4.40 4.18 
Aug. 20... 4.73 4.28 4.16 4.64 438 4.16 
Aug. 27... 4.76 4.26 4.17 4.64 4.36 4.18 
Sep. 3... 4.75 4.26 4.16 466 434 4.14 
For complete weekly data on bond yields 


back to the pegs of 1927, aenee THE AN- 
'WALIST Of Feb. page 392. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 

1932. — 

Sept. Aug. July. June. May. Apr. Mar. 
. 87.62 83.31 14.59 70.78 - 81.18 83.32 
. 87.79 83.00 .... 72.45 90.91 83.00 
3..87.71 83.20 .... Lag 54 83.49 
83.64 .... 78.36 79.80 80.04 83.94 
pape 83.69 Ly + 79.82 78.83 84.22 
87.72 83.75 77.06 78.38 77.74 
’ "87.70 .... 71.30 78.74 80.68 77.64 84.69 


For complete aay figures from Nov. 2, 
1931. to May 4 see THE ANNALIST of 
May 6, 1932, page 2 ert. 
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For monthly data on the Axe-Houghton 
Weighted Average of Industrial Ri ocks 
from_1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, e 177. For corres nding fig- 
ures on ° Ee Axe-Houghton Adjusted Index 
of Industrial Stocks, see THe ANNALIST of 
Jan. 16, 1931, page 163 































































































3 RUBBER 50 3 MERCHANDISE 
307,—-4 - - 30 | 30p ‘> a ie Ga as 30 
} 
| 
20+ 20 | 20 
10} fe) 10 
we a 
—— ~:~ acs 0 l _5 MISCELLANEOUS 
—-— 1 | 30 TT 130 
i 
ate: 
3 COPPER 
tn ———— 40 | 120 
| 
304—+——4 30 | 10 
| | 
20 | | of tit ew ae . fe) 
| | JUL AUG SE - aim 
| 
THE ANNALIST WEIGHTED AVERAGES 
~ oe oe joj |, 10 | OF GROUP LEADERS 
JUL AUG SEP | 13 Stocks Combined 4 Standard Oil 
Sent. Sian. len. haat, Sent. Hugh. Low Loot 
1 28. ° le o. J 20.8 a 
sii - 2.. 29.9 28.4 29.7 2.. 222 21.0 21.8 
3.. 30.9 29.8 30.5 3.. 22.6 21.6 22.5 
40 6.. 31.6 29.7 30.0 6.. 23.6 22.3 22.6 
” 7.. 319 29.6 31.8 7..3%7 26 Se 
33 Industrial Stocks ae = 
Sept. High. Low. Last. OW ast. 
i 1.103 968 med) 2-185 143 167 
— 2..104.1 100.8 103.9 3..155 15 > 1B 5 
PEE 18t2 3 | GS ie ko 
7..109.5 104.4 108.9 7 16.9 16.0 16. & 
20 3 Steel Stocks 2 gp svtarnos a 
{. High. Low. Last. ocks 
¥ aH oe =< went. ae Low Lom. 
wa) tHe ele Be 
4 STANDARD OIL | 6.. . ie : = . 
. 2 27.2 6.. 23.2 21.6 21.9 
305 ns 30 | i. a 7.. 24.0 215 24.0 
| : meer —— t. 3 Merchandise 
| Sept igh Ww as I a dis 
| 1.. 34.6 33.7 34.2 Sept. High. Low. Last. 
2). 37.7 35.0 37.0 | 1..208 19.8 20.5 
20 3.. 38.4 37.1 37.8 2.. 21.8 20.6 21.7 
6.. 39.3 . 37.1 37.8 s. ane 3319 
7.. 414 37.4 41.2 6.. 23.0 21.7 21.8 
| 3 Rabe Steck 7.. 22.9 21.5 22.8 
e u er Stocks 
| . 5 Miscellaneous 
| Sept. High. Low. Last. 
hed a ig 20.0 18.9 19.0 Sept. High. Low. Last 
2.. 21.0 19.0 21.0 1.. 186 17.3 18.0 
3.. 22.6 20.8 21.1 ~ 3 33 404 
| §- #3 B.S 6.28 195 199 
_ : : 7.. 21.9 19.5 21.9 
” 5 Copper Stocks 5 Ra allroad Stocks 
Sept. High. Low. Last. Sept. High. Low. Last 
| 1.. 27.8 26.7 27.3 1..039.6 37.6 39.4 
2.. 28.7 27.8 28.6 2.. 405 39.4 40.0 
| 3.. 29.7 28.9 29.4 3.. 40.8 40.2 40.7 
io | 6.. 31.6 30.3 30.9 6.. 41.2 39.4 39.5 
| 7 32.4 30.3 32.3 7... 4&2 @8d 4.2 
| 9 Oil Stocks 5 Utility Stocks 
| Sept. High. Low. Last. Sept. High. Low. Last. 
ee iG i ee o}] 1.. 362 35.1 358] 1..428 41.0 42.3 
JUL AUG SEP _| 2.. 37.4 35.7 36.8 2... 44.8 43.0 44.7 
ee ” 3.. 38.1 368 38.0 3.. 46.2 44.9 45.7 
6.. 40.5 37.9 38.6 6.. 46.4 43.4 43.5 
7.. 40.6 38.6 40.2 7.. 46.3 43.0 46.2 
2 ELECTRIC EQUIPMENT BONDS SOLD ON NEW YORK STOCK 
30 EXCHANGE 
(Par Value) 
Week Ended Same Week 
Sept. 3, 1932. 1931. 
20 | ee $6,678,000 
| RN igo baa RS w AA 9,132,500 
Wednesday 9, 115,000 
Thursday 8,559,000 
Friday . 7,455,000 
- ne | PTR Tre ° 
Total week......... $61,290,600 $40,939,500 
| Year to date......$2,157,054,200 $1,869,714,700 
Sept. 5... SERBS boo 
oO | Sept. 6... Peet 0 $10,966,800 
SEP | Sept. 8,989,500 
- *Exchange closed. 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
1932. ——-RAILROADS.— IND. AND MISC.— ———TOT - 
Week Ended: Total. Av. Daily Total. Av. Daily. Total. 4 Daily. 
67,805 Zz ,676,065 495,568 3,042,211 563,372 
74,528 3,088, 106 or. ‘621 3,460,746 692,149 
69,197 2 776,081 630,927 3,080,549 700,125 
98,44 3.898.377 21.922 4,429,997 820,370 
109, 3, coreer 713,667 4,445,565 823,253 
30. . 226,943 9,268,667 1,716,420 10,494,157 1,943,362 
q pe 260,794 13,472, ~ 2,494,876 14,880,620 2,755,670 
° +s 494,218 20,926,650 3,875,305 23,595,430 4,369,524 
* 423,496 10,710,905 1,983,501 12,997,785 2,406, 99 
gf. 27 ‘ 597,246 17, 725,378 3,282,477 20,950,508 3 879,724 
BE. Bavcescccses 2. 817, ‘240 521,822 15,754,269 2,917,457 18,572,109 3,439,279 
DAILY TOTALS 
ae wee ee —YEAR TO DATE.— 
Railroads. Ind. & Misc Total 1932. 1931. 
ee 615,150 1,804,248 2,419,398 284,797,703 393,956,118 
Sept. OA a 642.360 2,845,160 3,487,5: 288,285,223 395, 150,920 
Cs aaa 277, 2, 163,060 2, 290,725,603 Closed. 
Oe are Holiday Holiday. 
Bes. Bhdccocivace m 3,889,160 4,356,950 295,082,553 397.176,88C 
Sept. 7........... 418,450 3,734,860 4,153,310 299,235,863 399,200,890 
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ee eee CALENDAR WEEKS. oe ebmedier* ~ 75> ‘nami The New York Times Stock Market Averages 
: ms igs |. WEEKLY HIGH, LOW AND LAST 
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AVERAGE DAILY SHARES soLo BY WEEKS 
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sg 
NEW BOND ISSUES 
} (Thousands) 

a — ee 

« + 4 o ept. ug. ept. 
4 3 2°82. 26°35. 4°31. 
3 4 Public utility........ $15,961 ee 
3 3 State and svunicipai $3,892 1,000 one 


nN 





Insular ssessions. 
Railr ~ 





3,950 
Finance company. me 1,000 
a wails $6,392 $21,911 $6,810 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
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Com- Net 
BUNDS SOLD ON NEW YORK STOCK Date. Rails. Indust. Utilities. bined. Ch’ge. 
yoy a Aug. 3.86% 70s Taes fear + $6 | 
(Par Value) Aug. 31..66.12 7642 73.41 70.52 — .32 
Week Ended Same Week Sept. 1. .66.73 76.24 73.16 70.71 + .19 
Sept. 3, 1932. 1931. Sept. 2..67.26 76.61 73.50 bt 16 + .45 
Cor rere $43,854 854,000 $26,255,000 Sept. 3. .67.31 76.92 401 1.39 + .23 
g° Government... 3,481,100 2,627,000 | Wk's r; nge 40 irra 71.42, ped 70.52. 
Foreig SOC awaas wanes . 13,955,500 12,057,500 | Sept. Holid 
— Sept. 6. crs *Y 76.64 73.95 71.08 — .31 
BD Sacctcccceeses $61,290,600 $40,939,500 ' Sept. 7..66.76 77.05 74.08 71.16 + .08 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 























193: —1931.—. 
Aus, Jay Jor wee Obs Cas Sis “ns ‘ss [MPG 
oduction........ 16. 18. . 3 ‘ é ' ' 
Biel ing ot roduction. 183 19.3 20.2 23.1 25.0 263 31.1 32.7 326 45.7 
Freight car.loadings....... “9489 48.8 50.1 51.2 58.2 60.1 61.7 62.8 65.6 74.0 
Blectric ee oduction. .°67.0 167.3 68.4 67.9 704 722 73.1 %7.5 769 86.1 
Bituminous coa production 49.8 45.1 445 47.7 S40 745 625 S71 G46 13.8 
Automobile production..... *23.0 32.2 47.3 48.0 32.7 274 33.5 43.7 597 59.6 
Cotton consumption ....... 57.4 57.5 55.7 S68 73.2 71.5 70.3 72.1 89.2 
Wool consumption ........ 65.1 45.3 39.5 45.0 606 71.7 71.0 67.8 129.8 
Beot and ones production. . 76.0 86.1 85.9 89.2 97.1 90.7 823 80.7 103.3 
Zine production ........... I 31.2 34.7 360 400 413 419 416 430 448 
Combined index ........- . ... 517 752.9 52.9 S65 616 62.6 62.8 65.5 pet 
the combined index back to January, 1927, see THE ANNALIST 0! 
PR 19. 1933, pag + 235. °For ‘complete figures back to January, 1919, see THe ANNALIsT of 
Jan, 15, 1932, page 87. 
TRANSPORTATION P. C. De- 
5-Year parture 
so 1932 (1927-1931) ian 
Revenue car loadings: Period or Date. ’ ™ : 
All commodities..........------++++ Ween pan ve Aue. a ok 1,018,288 _ 4 
and t ba nceeeed Week en ug. A ‘ — 31. 
a 3S _ — eauneeeen Week ended Aug. 27 97,483 178,184 — 45. 
EY Saye wee enaes Aug. 7 B+ 4 55,517 — > 
Manufactured products..........-- Week en ug 359, " — 43. 
All ne eon nes be cesececees Year to Aug. 18,110,084 31,2 _ = 
Grain and grein products........- year te Aus. z ioe 10 ae == 
Coal and coke..........----seeeee . 269, 604, -- 
Forest products.............++++++: Year to Aug. 27 606,016 1,904,125 T 
lig products........--- oy to Aug. 27 12,444,749 20,226,580 — 38. 
Freight-car surplus........-.----..--- Au, < on 742,928 aX | + 
Bor cent of freight cars serviceable. ‘Aug: 340 a7 — &. 
kL peepee nip ° — seheoees ‘Year to Aug. 1 $1,839,254,554 $3,260,242,651 — 43. 
| ie dk eeenceccedes see Year to Aug. 1 1,542,701,609  2,534,718,118 — 39. 
ee a vesacpedsasnteons Year to Aug. 1 173,626,719 an. et — 18. 
Rate = return on property invest- Return” ie 
. Bast istrict. Year to Aug. 1 1&4 . , 
. Bastern District. . ...-Year to Aug. 1 0.35 ‘2 * y 
Western District ...- Year to Aug. 1 0.29 iy 
United States as a whole......... Year to Aug. 1 0.92 ‘ t 
Demand rates. 


FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer —.. — ” P 
Lond . ly s Germany. Hollan nada. Argentina. x 
(Pound) (Franc) duirs) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) ( 


Par ......$4.8665 $0.0391% $0.0526  $0.1930 $0.2383  $0.4020 $1.0000  $0.9648 asco 








Aug. .... 4.8581 039201 052313 08808 = .237348 403234 996836. 645721 .493996 
oo. 3.4336 039303 050517 083978 236788 401992 852376 582844 362528 
feb. 1... 34577 1039305 1051870 077817 237661 403665 §=— 873507 = 582204 344926 
Mar. * 316425 1039336 051756 .076068 238004 403000 895618 582879 -$23885 
Apr. * 37477 1089441 1051523 077027 237598 + 405046 §«=—.899350_—t. -S29T19 
May : 3.6778 089478 .05: (081222 405578 «8843360 «583161 —Ci«j. 
June |... 3.6476  .039372 1051186 082438  .237135 404480  .868270 585167 0 
July ..:.: 3.5508 039216 051040 080528. “402804 «(871000 (585574 =. 27571 
Aug. ’ 34774 (039197 051160 .080602 237937 402512 .876218 585695  .246526 
FAILURES (11) 
Week Ended ~ 
Aug. 25, aoe. Aug. 27, poms. Aug. 28, 1930. Aug. 29, 1929. 
‘Ove ‘Ove Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. a. 
ne ne 161 124 78 160 106 137 
“eae ce 88 115 68 104 66 15 “4 
West .... 109 126 Sb 144 92 98 53 
Pacific 44 71 32 63 21 55 23 
rr ee ee a ee ee 
} ove S means 25 43 28 61 39 35 15 





*Subject to revision. tRevised. 


———2 Rails——_. —25 Industrials——.__——50 Stocks ———— 
Week Ended High. Low. Last. ‘High. Low. Last. High. Low. Last. 














30.02 32.20 135.53 124.57 131.03 84.42 77.52 81.61 
27. 27.69 134.23 115.60 117.5! 83.46 71.41 72.60 
24.49 29.29 125.06 110.73 121.99 77.60 67.61 75.64 
26.64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 
25.64 26.17 121.50 111.86 112.77 74.34 68.75 69.47 

24.41 29.48 122.30 106. 119.08 76.23 65.36 74. 
28.96 32.52 127.81 115.97 123.05 980. 72.46 77.78 
30.59 31.03 124.45 112.71 113.88 7843 71.65 72.45 
29:34 29.70 117.62 109.36 111.65 74.98 69.35 70.67 
26.52 26.68 117.07 108. 108.93 74.18 67.27 67.30 
25.48 31.58 126.03 103.93 125.19 79.16 64.70 78.38 
29.99 30.11 129.16 11841 122. 80. 74.33 76.19 
28.64 28.76 122.75 116. 119.25 76.43 72.79 4.08 
28.20 30.45 127.24 117.73 126.91 78.91 7296 78.68 
28.44 28.59 128.71 1 122.56 79.57 74.77 5.87 
24.92 25.99 12243 113.70 114.15 75. 69.47 10.07 
24.26 2442 116.30 10890 109.55 71.53 66.58 66.98 
20.87 21.27 111.79 102.65 103.93 68.23 61.76 62.60 
18.09 18.61 104.04 90.67 59 62.73 54.38 56.10 
15.81 17.60 95.57 85.65 91.50 57.11 50.73 54.55 
17.23 18.05 90.99 83.16 84.69 54. 50.41 51.37 
16.79 16.97 89.06 80.79 81.73 54.2 48.79 49.35 
15.32 17.03 86.90 7690 84.30 52.13 46.23 50.66 
13.93 14.03 86.69 76.35 77.12 51.68 45.14 45.57 
13.12 13.61 81.68 74.05 79.11 48.00 43.58 46.36 
11.70 11.95 980.85 6887 71.32 47.299 40.29 41.63 
10.56. 13.86 73.83 63.31 73.32 4390 36.93 43.62 
11.66 1292 73.16 64.29 68.98 43.50 37.97 40.95 
| 12.60 12.74 74.02 67.69 68.88 44.15 40.17 40.81 
11.48 1154 70.29 63.47 64.02 41.72 3.47 37.78 
10.39 10.88 64.20 60.54 63.00 37.73 48 36.94 
10.34 10.45 62.57 57.62 58.98 36.92 33.98 34.71 
H 10.69 1248 65.45 58.19 64.21 39.00 3444 38.34 
11.86 13.69 67.73 61.42 67.03 88 36.63 40.36 
| 82 17.39 77.85 67.51 77.25 47.75 40.72 47.32 
| 15.69 19.44 9431 7425 93.05 57.25 44.97 56.24 
19.18 20.45 100.52 86.58 89.41 62.50 53.08 54.93 
| 20.72 24.54 98.49 989.61 93.72 61.75 55.16 59.13 
24.68 29.50 107.36 94.07 105.74 Tl = 59.37 ~—- 67.62 
28.36 32.72 109.28 98.97 108. 71.70 63.66 70.58 

DAILY HIGH, LOW AND LAST 

——25 Rails 25 Industrials——. . —_-50 Stocks - 
High. Low. Last. High. Low. Last. High. Low. Last. 
Se eee 31.06 29.40 30.82 103.43 100.60 102. 47 67.24 «= «65.00 -—s«66.64 
ER RRP 32.71 30.89 32.02 107.12 103.34 106.65 69.91 67.11 69.3% 
a eeeepre: 33 32.72 109.38 107.21 108. 45 71.70 69.62 70.58 
ME iciacaareed y 31.32 31.52 110.37 105.74 106.77 71.72 68.53 14 
MG Won ciwctedss 32.52 31.04 32.39 110.17 105.90 109.96 71.34 68.47 n 17 


For monthiy high, uy and last from January, 1911, to March, 1931, see THE ANNALI 
of April 10, 1 page os . = enone nigh, low and last from January to August, 1932, 
see fue Axxautin'@ yh EE J Pe age we igs For by ag ay list me stocks included in these 
page 
| See Tas Anwatiar of July 18 1982, page 7 or annual range from 1912 to date 


Statistics 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 


& 
® 
Mo) 
= 
ID Mesto 
q 
2 
a 
p 
< 








ee 
Be it. 3, 1932. Aug. 27, 1932. Sept. 5, 1931. 
Par. Country and Unit. F y 
od as GLAND a High. Low. H igh. Low. Hig Low. 
Ceccccccccccccece $3. AT% $3. $3. 46% $3.46 $4.857 $4.85 
Re iReheheeseusawas 3460 3.46% 4.86% 4.85} 


bles 
-03918 we (franc)— 


Pee etter nee eeeene .0392: .0391% 039: .0391% 03921 .0391!: 
eee ee “03924 .0392 rsh 0392 "03925, "0392 4, 








COR APONUNNCCHWWSO 


COON 






\ See ee ee eee eee eeee .0513 0511 0513% 0511 By, 
SE cack csuncbadasos : : » = 0523 O532% 
|  -2382 GERMANY (Pchsmark) *919% .0511% .0514 (0512 0523% . .0523 
ae 8§=—>aeele .2380 .2377 .2381 2377 2375 2367 
PD S66nb bessseseseces .2381 2378 2382 ; : ; 
4020 HOLLAND (florin)......... "4027 -4021% 14028 os ‘tose foo, 
-1930 SPAIN IN (peseta) LECORET .0805 .0804 0805 .0803 .0905 0885 — 
1.0000 CANAD (dollar)¢ hisawetesie .9006 8912 8912 8725 .9967 .9946 
1m BEL BELGIUM pelea) Kitakesees -1388% 1386 -1390 -1388%  .1394 .1392% 
.1930 SWITZER (franc)... 11939 A 1944 1943 195 .1946% 
0130 E (drachma)........ 0062 006114 0063 29 .01297 
SWEDEN (krona).......... .1789 .1779 .1783 1776 2677 .2675% 
2680 (krone)......... 1826 AT71 1851 1841 : e145, .2672% 
NORWAY krone).. 1746 .1738 1741 1734 .2675 .2672%, 
.1407 STRIA (schilling). .1400 -1400 -1400 .1400 1404 -1404 
.1122 FOLAND zloty)...... .1120 -1120 -1120 .1120 1120 1120 
0296 CZ’SLO IA (crow ] : . = .0296 .0296%, 
-0176 YUGOSLA VIA (di 01 01 01 01 176s .0176%, 
0442 PORTUGAL (escudo)....... .0322 0322 0322 .0322 0446 .0446 
.00598 RUMANIA (leu)............ .0060%  .0060%  .0060%4 .0060% .0059%  .0059% 
.1749 HUNGARY (pengo)......... 1745 1745 1745 1745 .1743% = .1743%4 
| 0252 (mar Re 0152 .0152 0152 0152 .0252% 025214 
| 3650 INDIA mt rupee) De eine iicae .2631 .2625 .2625 .2618 .3600 .3600 
waee ee ae — dollar) .2425 -2387 .2412 .2362 -2425 .2400 
.... PEIPING (tael)t ........... 3325 -3250 .3262 .3212 .3231 : 
SHANGHAL ( eal). soe etees 3181 3137 -3162 .3087 3035 Son? 
ver peso)...... é J -4975 A975 4 d 
| 5678 STRAIT S SETT M’TS ‘ ” — 
jar ngapore....... -4087 -4075 4075 4063 5637 ‘ 
4985 JAPAN (yen enc ciie idee .2331 .2262 .2318 .2218 rth aoa4 
| .9733 COLOMBIA (gold peso)$.. -9550 .9550 .9550 -9550 .9662 .9662 
| (4244 ARGENTINA (paper 0). .2525 .2525 .2525 2525 2848 .2822 
1196 BRAZIL (pa Ire S).... .0725 0725 0725 0623 : 
-1217 CoE (gk peso). : =. 0612 -0612 0612 1218 1213 
.2800 PERU (sol)............. ‘ -2050 88 
' £0342 URUGUAY (gold peso)..... .4750 4750 4750 “4750 4400 
MEXI co (s = peso)f.. .2875 -2800 -2875 2860 .3268 ‘$180 


4985 
tDemand rate. 
FOREIGN EXCHANGE RATES DAILY 


Cable a Rates. 











Sept. 1. t. 2. Sept. 3. Sept. 6. Sept. 7. 
$3.47 irs $3.48 $3.48 $3.4 
3. 3.47 3.47%, 3480 
3. 3 hy 3.47 3.48%, ay 
d d é yy “036d, 0. Me 
-0392 0392 -0392 .0392 -0391 44 
.0392' -0392 x .0392 .0392 -0391 44 
.0513 -0513% -0513% .0514 .0514 
05114 -0512 .0512 .0512 .0512% 
.0512 -0512 -0512%, .0512 .0512% 
2381 2381 -2381 2381 -2380 
a a ne 
. 4, 
1386% 1387 1386 1386 1386 
-4021% ; 4012% 
ceiashasgeehienr cede keane 08041, .0805 0804% 
Switzerland ChddecenGeeredesunce 1939 .1937 1936% 193414 1930 
2 RRR <P SRE 8975, ‘8987 1 9068 
Jape ~y pend hdeeG CA ARCROLOEOw O06 2262 .2300 2300 
APRONUINA ......cccccccccccccees 2525 .2525 2525 2525 2525 
tClosing rates. 
GOI D AND SILVER PRICES 
“oa aa a 
ept. 5, 1931. Year to Date. - 
Bar gold in London................ -— as tia ie 7a 84s 10d 9%d 122s 9d 108s 4d 
Bar silver in London.............- 184d 12|3}d@12}3d 20%4d@16%d 
Bar silver in New York........... eke c 27% c@27i4c 31 


SEP. 9 


Aree aon omnes 
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STOCK PRICES BUSINESS ACTIVITY AND COMMODITY PRICES 
160 95 ——-—-—- —— 130 
TITTTT] 
mM, | | 
140 907 A r — 7 1 % 120 
EIGHT INDUSTRIALS 
| | | 
120 8 | 110 
° | ANNALIST 
° PRICE INDEX 
| 
100 4 er, 1008 
< Vv) | © 
Z ) by , a 
ug an: d ~ r!| g 
Y z | } MY ‘a | 
«= 80h 7s ; t A 90 
- w | | | Fi “) 
< | | me w 
re) | ¥ 
°o | | z 
D sol | 7 
602 70 l | A £ sop 
3 | | he 8 
o | \ 2 
z | B 2 
40% 65 _}708 
= NEW YORK TIMES N 
WEEKLY BUSINESS / 
INDEX \ 
20 60 60 
o 5s ; aS 50 
J 
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JANFEB MAR APR MAY JUN JUL AUG SEP 4° 
1930 193! 1932 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight j Freight 
1932 Car Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
ended ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
July 16.. 49.1 19.8 68.3 50.3 59.7 542 | Aug. 13.. 48. : 19.0 67.1 30.5 71.2 52.2 
July 23.. 48.5 21.2 68.8 50.0 56.7 542 | Aug. 20.. 48.7 19.8 67.2 268 74.8 52.2 
July 30.. 489 21.3 68.9 39.7 67.9 53.9 | Aug. 27..748.9 185 67.0 27.2 88.3 
Aug. 6.. 48.0 18.5 67.7 33.8 686 52.3 | Sept. 3..°51.5 17.6 67.0 25.5 96.8 *%53.4 


For eee | from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 1, 1932, 


jose. 
28, 1932, see THE ANNALIST of June 3, 


12. = igures from Aug. 1, 1931, to May 
e 
— FREIGHT CAR LOADINGS (19) 
Aug. 27, Aug. 20, Aug. 13 Aug. 6, July 30, Aug. 29, 
1982. 1982. 1 1932. 1932. 1931. 
Car loadings (total).......... 537,973 518,642 512,431 496,033 510,687 763,551 
Grain and grain products.. 37,969 38,144 0, 37,169 009 40, 
vy Seer 9,196 18,437 15,758 14,934 14,527 24,317 
| Baer ee ,605 84,790 9,760 8,404 231 488 
rai ohn kia nee 6 ae . 2,878 2,615 2,808 2,551 2,325 4,868 
Forest CIEE i soteasiecee 16,495 15,678 15,435 14,268 15,410 28,026 
ate Sy OR ee 2 225 8,051 5,953 6,547 34,927 
Merchandise, = 169,946 167,835 166,971 166,945 214,591 
Miscellaneous .............. 188,1 181,807 181,898 175,783 177,193 282,114 
Week ended Sept. 3, 1932, estimated total: 562,500 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
Pee Sea 15 14 
cS ws senza 134 15 aN 
WE ME ciiiistawicons 12 14 1 

MUR okie cinendecns 1 13 





RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) | 

7-As Reported in—, | 


American As Re 
Iron Metal Week in | 
1932 Age. Market. Ended. Steel 
Se eer 13 15 14 
Aus. eRe re 12 14 130 | 
i See 13 13 
WE. Waiactscacactnes 11 12 12 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended: 1932. 1931. 1930. 1929. 1928. 
Aug. 13... 27,505 50,751 71,102 116,362 89,170 
Aug. 20... 24865 49,953 71,789 118.114 94.435 | A 
Aug. 27... 25,265 65, 117,756 98,761 
Sep. 3... 22,963 42'486 55,965 108,590 81,467 


For figures from Jan. 8, 1928, to Feb. 20, 
1932, see THE ANNALIST of Feb. on 1932, 


age 396. For figures from Jan. 1932, to 
ay 28, 1932, see The Annalist of June 3, 
1932, page 916. 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF —- YEAR 


Week Central Entire | 
Ended Atlantic aaieaans Pacific United | 

1932: Seaboard. Region. Coast. States. 
Aug. 13.. —10.5 —16.6 —11.9 —13.1 | 

a. . — 88 —16.3 —12.4 —12.9 | 
Aug. 27.. — 8.2 —15.2 —11.9 —12.3 | 
Sep. 3.. — 5.2 —13.6 —10.5 —10.4 | 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Sept. Aug. Au Se 
342 27,’32. 20,3. 5 er 
Freight cars. ae 
Structural steel... 650 350 | 
Rails (tons)...... 20, a 


DOMESTIC RAILROAD “EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Aug., July, June, Aug. 
1982: 1932. sees, 1931. 
iccomatives poche 
Freight 16 a 50 534 
Structural “eteel. : 8,200 10, 025 15,350 5,815 
Rails (tons)...... 1,000 soc ae 





ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and wer industry proper 
and imports. Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
Ended: 1932. 1931. 1930. 1929. 
aua. 13.1,415,122 1,629,011 1,677,145 1,733,110 
Aug. 20.1,431,910 1,643,229 1,691;261 1,750,056 
Aug. 27.1,436,440 1,637,533 1,688,352 1,761,594 
Sep. 3.1;464,700 1,635,623 1,630,081 Vera "588 
For figures from Jan. 7, —, to + = 
1931, see THE ANNALIST of i=. » 1932, 
12. For figures from Jan. 1932," to May | 
1932, see THE ANNALIST Ad June 
page 916. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tay 


Whole- Sensi- 
sale tive 
Steel 
1932. Hides. Zinc. Scrap. Aver. Index. Index. 


Aug. 16.. 58.7 60.5 57.1 58.8 94.2 62.4 
Aug. 23.. 64.7 59.6 57.3 60.5 942 64.3 
ug. 30.. 66.3 626 60.3 a 196.0 +65.7 
Se 6.. 70.5 73.7 61.5 96.2 71.3 


For figures oo Sept. 15, 12s “> Dec. 29, 
1931, see THE ANNALIsT of Jan. oes, page 
= For figures from Jan. 5, "1932. to ril 

5, 1932, see THe ANNALIST of April 8, ; 
For figures from Fe 1932, 





to Stas 636, 
1932, see THE ANNALIST a June 
page 8 16 

AVERAGE DAILY CRUDE OIL PRODUC- 

TION (18) 

(Barrels) 
Sept. 3, Aug. 27, Sept. 5, 

1939. 1932. 153i. 
Oklahoma ....... 382,950 387,150 1256,600 
Kansas . 96,300 95,250 98, 

Panhandle Texas 51,700 53,650 61,200 
Northern Texas.. 49,850 49,800 54,350 
West Cent. Texas 24,750 24,700 23,150 
Western Texas.. 170,800 172,750 209,900 
| East Cent. Texas 56,350 56,800 58,200 
East Texas ..... 332,050 327,700 ¢...... 
Southwest Texas 54,750 53,850 54,350 
North Louisiana. 29,700 29,300 29,800 
Arkansas ....... 33,600 34,100 37,900 
Coastal Texas .. 129,800 123,500 127,400 
Coast. Louisiana 33,150 32,300 23,650 
Bastern ......... 103,500 101,000 106,050 
Michigan ........ 24,350 22,650 8,500 
Wyoming ........ 34,400 33,350 39,150 
Montana ........ 7,400 7,450 7,900 
Colorado ........ 2,800 2,750 4,200 
New Mexico .... 31,650 31,550 42,1060 
California ....... 477,400 474,400 503,200 
eee 2.127.250 2,114,000 1,746,300 


tMartial al in effect in Oklaho 
and East Tex _ 


MONEY RATES IN NEW YORK CITY 


{Bankers’ 
Call — | eo 1 Accep- 
Money. per. tances. 
1932. = Low nigh tow. nigh ‘Low. ee Low | 
Aug. 13.. 
Aug. 5 zi 5 $ ¢ 
Aug. 7. 2 rf % & 
Sep. $3 2 % % 
160-90 Td 14-6 a... £, eit eur 190 a, 
asked rate. 


MONEY .RATES IN NEW YORK CITY 


-—Call Money.—, 60-90 4-6 90- 

Re- Day Mos. Day 

new- Time iCom. §Ac- 

1932. ats.High.Low.Last. Loans. Paper. cept 
ma 2:7 3 -2 2 1@1% 2% % 
Sept. 2.2 2 2 2 1% 14% 2 %, 
ns Wee ae 14@1% 2% % 
Sept. 6. 2 2 2 2 14@1% 2% A 
Sept. 7.2 2 2 2 1%@1% 2% % 


tBest names. §Asked rate. 


MONEY RATES IN NEW YORK CITY 
(Weekly averages of daily rates) 


tCall §Time {Com’l j/Accep- 
1932. Money. Loans. Paper. tances 
So See 2.00 1.38 2.33 75 
a see 2.00 1.38 2.25 75 
 *® Se 2.00 1.38 2.25 75 
Sep Ds etaneae 2.00 1.35 2.25 75 
tRenewals. §60-90 days. {4-6 months, best 
oames. |90 days, asked rate. 
INTEREST RATES 
7-Week Ended-—, 
ab. 5h . Year 
2. "31. to Date. 
Call l0GRGse...<kseces 


Time loans, 60-90 da. ; 
Time loans, 4-6 mos. : 
Com, disc., 4-6 mos.. 


1% mel a. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
—e Ended——_, 





SHORT-TERM INTEREST RATES AND Bitumi 1h: ng. te 3 Au . 
THE AXE-HOUGHTON ADJUSTED a is Sere 5,320 4 956 7 496 
INDEX OF BOND YIELDS Daily ‘average...... "887 "825 ©1249 
(Interest rates adjusted for seasonal Anthracite: 
variation; bond yields “adjusted for seasonal , ier rere 803 622 1,388 
variation and long-time trend. For monthly Daily average...... 134 104 231 
data back to 1883 see THE ANNALIST of Jan. Beehive coke: 
16, 1931, Page 164.) ern 9 9 17 
Com). Time Bond Daily average...... 1 1 3 
1931. Paper. Money. Yields. ‘ 
PE otic. sevcannne 2.01 1.42 92.2 STEEL INGOT PRODUCTION (16) 
—_ Reported b = oe a de 95.33 
epor companies w made 
ause ete e seen scenes .< : - ty per cent of the open-hearth and Bessemer 
bo Saat tet eeeererseee 3°33 1°38 1065 steel ingot production in 1932. 
epee SAPS i : aaa Cateutated Approx. 
° 3 N ) onthly onthly Daily 
PIG IRON (8) —Active Blast Production Produc- No. of Pro- 
Furnaces.§ Companies tion All Working duction 
--Production (Tons). Capacity 1931. Reporting. Companies. Days. All Cos. 
Yaily per Day Aug. ... 1,636,634 1,716,829 26 66,032 
1931. Total. Average No (Tons). 1932. 
j Aug. erevr 1,280,526 41,308 82 45,230 Jan. ... 1,391,204 1,459,450 26 56,133 
Sept. end ae 1,168,915 38,964 76 38,085 Feb. ... 1,389,635 1,457,710 25 58,308 
1932 Mar. ... 1,343,251 1,409,054 27 52,187 
. : : Ape. ... 1,180,424 1,238,250 26 47,625 
July 572,296 18,461 46 18,955 ay ... 1,054,378 1,106,030 26 42,540 
RR 555.50:4 580,576 17,115 46 17,525 | June . 855,372 897,275 26 34,511 
ee 42 16,225 | July ... 755,522 792,533 25 31,701 
§First ‘of month. Aug. .. 793, 529 832,402 27 30,830 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924 1923. 
Jan. ....123,075 178,344 283,609 422,538 240,191 254,284 324,477 251,247 330,177. 256,019 
Feb. ...122,895 229,811 345, 497,705 336,300 323,390 382,490 296,158 384,320 290,1 
Mar. ...127,277 "398 417,118 626,076 430,782 417,763 455,841 390,247 .658 374,600 
| Apr. ...155,136 354,098 468,211 663,811 434,315 430,993 460,838 452,851 392,249 086 
y 192,505 329,901 444,699 636,250 459,725 431,356 450,101 439,195 332,221 414,256 
June 90. 257,475 349,596 567,424 425,195 343,025 ,020 413,944 3,507 395,025 
July 118,611 222,710 5,721 518,301 417,312 280,383 374,818 410,987 279,538 343,726 
Aug. §89, 191,741 234,160 512,842 492,543 322,520 442,136 269,199 291,009 B12 
SEs, 66 690ee0 143,212 ,606 429,729 507 271,572 416,433 321 .337 
Oct. erry 81,582 158,942 394,540 415,820 430 349,091 457,004 302,180 375,864 
BUOY. occ ccccic 70,114 142,161 226,997 809 140,987 .129 383,021 241,654 323,675 
ae 123,973 161,323 125,502 243, 541 136,677 175,287 ,325 215,952 316,160 
TORRE bc.0sesae ", . 2.472.359 3,510.1 178 5.621. 715 4.601. 141 3,580,380 4,505,641 4,427,800 3,737,786 4,180,450 








$Preliminary estimate of the National Automobile Chamber of Commerce. 


BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 


(End of each month. 


Thousands of dollars) 





——--Demand.- -Time.- —~+, -—__——_-——_ — Total. —____ 
‘From rom N. Y. Other N. Y. From N. Y. Other N. Y. From N.Y. Other N. Y. 

1931. Banks Sources. Total. Banks Sources. Total. Banks. Sources. Total. 
Aug... 885,580 183,700 1,069,280 274,502 10,285 284,787 1,160,082 193,985 1,354,067 

1932. 
June .. 146,608 42,736 189,344 47,591 6,640 54,230 194,199 49,376 243,575 
July .. 146,986 42,769 189,755 47,839 4,006 51,845 194,824 46,776 241, 600 
Aug... 184,271 79,245 263,516 63,546 4,638 68,183 247,817 83,883 331,699 


CRUDE OIL REFINERY 


ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 


Refineries Average Av. Datly 
Week Reporting Daily -Motor Fuel Stocks——, Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 
1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
CS SO Te eee eT ETT ee er. 95.1 2,163 37,273 59,093 133,735 451 
PE Nc wre tscccsevcrscteveese 95.1 2, ix 37,051 57,974 134,100 448 
CS 3 Ra ree -95.1 36,664 56,844 134,925 471 
WOE.” Be kicccesccevets 95.1 i 264 35,823 eee 412 
CONSTRUCTION CONTRACTS AWAKDED IN 37 STATES (3) 
(Millions of Dollars) 
~ Monthly Totals \ Seasonally Adjusted Daily Average—, 
Public Public 
Work and Fesi- Non- Work and Resi- Non 
1931. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
RMBUB scccsccccccece 73.0 60.2 99.9 233.1 2.51 2.37 3.77 8.63 
1932. 
BD. ino 00 000606086408 50.1 23.1 39.8 113.1 -y 2 -83 1.32 ‘ 72 
p | PP Terre rrr ee 60.0 19.7 49.0 128.8 82 1.85 4.67 
AMBOR 6. ccccccccsoces 64.2 20.8 49.1 134.0 2: 32 .80 1.79 4.71 


For i figures from January, 1925, to March, 1931, see THs ANNALIsT of April 17, 


1931, page 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 











AUG. 1932. July, 1932. June, 1932. May, aay Aug., 1931. 
ays.) (25 Days.) (26 Days.) (25 8.) (26 Days.) 
BROGIGOMAIRL occ ccccsccccecs . $769,141 $789,636 $889,085 $1, 023.3 2 $2, ra 492 
Public work and utility... 2,375,933 2,401,824 1,928,700 2'468.7 806,288 
All other ...... . 1,817,448 1,959,288 1,531,254 3,357, ie 3 843,838 
sexiss seca $4,962,522 $5,150,748 $4,349,039 $5,848,848 $10, 159,300 
STEEL SCRAP PRICES (23) 
— —Week Ended————_—_____, 
Sept. 2, 1932. Aug. 26,1932. Sept. 4, 1931. 
Heavy poe See scrap at rere average 
of daily quotations (per ton). $8.95 $8.55 $10.75 
SOURCES OF DATA 
(1) Railway Age. (2) Commerciai and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States Department of "Commerce. 6) . 
ni ited States Department of Labor. (7) National Blectric ht Association. (8) The 
Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, c. i) Dun’s Review. 
(12) United States De ey of the Interior, Geological Survey. (13). The Wall Street 


Journal. (14) S. W. Straus & Co. 
ao Iron ton Steel Instiiute. 
ute. 
(21) Silk Association of 
23) American Metal Market. 
inc Institute. 
of Railway re 
curers’ Association. 


America. (22) 


(15) American ten of 
(17) Aberthaw Com 
(19) American Railway Association. (20) U 


. (24) Federal Reserve Ba: 
(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 
*Subject to revision. 


etal Statistics. (16) Amer- 
omapan, . (18) American Petroleum Insti- 
ted "States —— ment of the Interior. 
National Indust Conference Board. 
nk of ny York. (25) American 
(27) Bureau 
(39) Rubber Manufac- 
tRevised 
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HANGES in Capitali- 
zation—Plans for the 
reorganization of the 
Fisk Rubber Com- 
; pany have been com- 
pleted, it has been an- 
ee me pele .- nounced by the com- 

. “i; ry! mittee in charge, com- 
 S ad prising Orrin G. 
Wood, chairman; Karl H. Behr, Carl P. 
Dennett, William F. Gilbert, Harold P. 
Janisch, Theodore G. Smith, W. B. Strat- 
ton, John C. Traphagen and John N. 


Willys. The receivers, Charles A. Dana 
and John Pierce, have recommended ac- 


“— of the plan. 

is to be a cash distribution of 
$400 for each $1,000 bond and $370 for 
each $1,000 note, and it is proposed to 
form a successor operating company to 
continbe the Fisk business and a real 
estate company into which will be placed 
certain mo property not required 
by the operating company. 

The operating company will have an 
authorized capitalization of $4,000,000 6 
per cent prefe stock, cumulative 
after Jan. 1, 1934, and 400,000 common 
shares, in addition to such additional 
stock, not exceeding 300,000 shares, as 
may be subscribed for by stockholders of 
the old company. It is poapene to dis- 
tribute all the issued preferred stock, 
together with about 400,000 common 
shares, to the holders of bonds and notes 
and other creditors, the last representing 
a small amount. 

Stockholders will have rights until Oct. 
10 to subscribe for about 300,000 common 
shares for cash at $2.50 a share. 

The new operating ns, besides 

acquiring the good-will of the Fisk Rub- 
ber Company, will acquire the rubber 
gent at Chicopee Falls and the tire- 
abric plant at New Bedford, Mass., as 
well as others of the old company’s tire- 
fabric plants as may be decided upon by 
the reorganization committee. The new 
operating company will have no bank 
debts or bonds. The present management 
will be continued. r. Dana will act as 
chairman of the board. 

Stock in the real estate company will 
be distributed on a pro rata basis to the 
holders of the first mortgage bonds. This 
company will acquire nag om pledged 
under the first mortgage bonds not ac- 
quired by the operating company, includ- 
ing the rubber plants at Cudahy, Wis.; 
certain cotton-fabric mill property and 
the stock of the Fisk Building in New 
York. The assets in the new company 
will be liquidated as early as practicable 
for the bondholders. 

The reo ization provides that each 
$1,000 bondholder shall receive $400 in 
cash, $300 in preferred stock and thirty 
shares of common stock of the new oper- 
ating company, together with his pro 
rata interest in the real estate company. 
Each holder of a $1,000 5% per cent 
note will receive $370 in cash, $200 in 
preferred stock and twenty common 
shares of the operating company. 


American Bankstocks Corporation 

Stockholders of the American Bank- 
stocks Corporation at a meeting held in 
the corporate office, Baltimore, approved 
the change from no par value to $1 par 
value for the capital stock, and also an 
increase in authorized capitalization 
from 300,000 to 600,000 shares. 





Cespedes Sugar Company 

A bondholders’ protective committee 
has been formed to safeguard the inter- 
ests of the holders of Cespedes Sugar 
Company first mort; 7% per cent 
sinking fund gold bonds. Members of 
the committee are John C. Jay, chair- 
man; Ralph H. Bollard and Alfred 
Jaretzki Jr., and the secretary is George 
M. Hopfenbeck, 54 Wall Street, New 
York. 

Foreclosure proceedings inst the 
Cuban properties of Cespedes Sugar Com- 
| owed have been instituted by the Irving 

rust Company as trustee under the 
mortgage because of the threat of sim- 
ilar proceedings by creditors in Cuba 
which would have proved detrimental to 
the interests of the bondholders. A. M. 

, who was general manager of 
the company, has been appointed judicial 
administrator. 

In a letter to bondholders urging im- 
mediate deposit of bonds with the Irving 
Trust Company as depositary, the pro- 
tective committee states that the trustee 
has reserved the right to discontinue the 
proceedings unless the committee shall 















American Security News 
¢ Earnings Records 


promptly obtain the deposit of at least a 
majority of the outstanding bonds and 
approve the action of the trustee. 

The committee has been advised by 
counsel that the institution of foreclosure 
proceedings has annulled the concessions 
made by bondholders under the plan of 
Dec. 1, 1931, under which 86.4 per cent 
of the outstanding bonds were deposited. 
Arrangements will be made to void the 
stamps placed on the bonds under the 
1931 plan. 


Cigar Stores Realty Holdings 

Announcement was made on Aug. 30 of 
the formation of the protective commit- 
tee to represent the holders of Cigar 
Stores Realty Holdings, Inc., twenty-year 
5% per cent sinking fund gold deben- 
tures, series A. The committee con- 
sists of Louis L. Strauss of Kuhn, Loeb 
& Co., Burnett Walker of Guaranty Com- 
pany of New York, R. J. Whitfield of 
Chase Securities Corporation and Maurice 
Wertheim of Wertheim & Co. Davis, 
Polk, Wardwell, Gardiner & Reed are to 
act as counsel for the committee and 
Edgar J. Crossman, 15 Broad Street, as 
secretary. Guaranty Trust Company of 
New York is to be the depositary. The 
committee has asked for immediate de- 
posit of the debentures in order that con- 
certed action may be taken through 
united representation on behalf of and in 
the interest of the debenture holders. 


Delaware & Hudson 

The Delaware & Hudson Company has 
sold in about a year $3,056,000 of Al- 
bany & Susquehanna Railroad first 3% 
per cent bonds, due in 1946, it has been 
made known. The Albany & Susque- 
hanna is a subsidiary of the Delaware & 
Hudson Railroad, which is controlled by 
the Delaware & Hudson Company. 

The bonds were sold privately from 
time to time as part of adjustments in 
the top company’s investments and to 
meet cash advances made to the railroad 
company. The latter has suffered net 
deficits in recent months 


G. R. Kinney Company 

The Chase National Bank, as trustee 
for the G. R. Kinney Company, Inc., 7% 
od cent secured notes, due on Dec. 1, 
936, is notifying holders that it will re- 
ceive sealed tenders until noon, Oct. 1, 
for the sale to it, for account of the sink- 
ing fund, of sufficient bonds to exhaust 
the sum of $55,092. 


General Vending Corporation 

An independent bondholders’ commit- 
tee for the General Vending Corporation 
6 per cent ten-year secured sinking fund 
gold debentures, due on Aug. 15, 1937, 
has proposed a plan of reorganization 
for the company, providing for the for- 
mation of a new company in which the 
stockholders will be solely General Vend- 
ing bondholders, who will receive their 
securities on a pro rata basis. This 
plan is in —— to that proposed by 
the so-call ankers’ committee. 

“The plan as proposed by the bankers’ 
committee fully confirms our worst 
fears,” the statement issued by the inde- 

ndent committee said. “Under the 

nkers’ committee’s proposed plan the 
bondholders are asked to grant a flat and 
unqualified extension of time of payment 
on the principal of the bonds of ten 
years. Thus the bankers’ committee seeks 
to extend the term of the bonds even 
beyond the original term of the issue, 
Aug. 15, 1937. The bondholders are, in 
substance, to cancel arrangements as to 
sinking fund provisions and in substance 
to place themselves in the position where 
there will be no sinking fund payments. 
They are in substance to waive interest 
during that time, receiving such interest, 
even if it is earned, only after the costs 
of operation of Camco have been paid, 
and only if in the bankers’ committee’s 
discretion it is deemed advisable to pay 
interest instead of other expenditures. 
They are likewise to place this self-con- 
stituted bankers’ committee, which pro 
posed this extraordinary plan, in control 
of the entire situation for ten years, with 
the power to select directors and operat- 
ing management and to pass upon all ex- 
penses, including their own. 

“Under this plan the extraordinary 


payments which General Vending is mak- 
ing to Camco for supervision, which, ac- 
cording to the balance sheet of General 
Vending Corporation for the year ended 
Dec. 31, 1931, amounted to $301,611.63, 

resumably may and will be continued. 

resumably, also, the payment of $129,- 
458.61, including interest on affiliated 
company accounts and notes’ will be 
continued. 

“Practically all the earnings in this 
situation are derived from those General 
Vending subsidiaries whose stock is 
pledged under the trust indenture. 

‘The arrangements as to Remington 
Arms are likewise unfair to the bond- 
holders, and it is to be noted that Rem- 
ington Arms is to be paid out of the sale 
of capital assets and of income if and 
when received, and not at the discretion 
of the bankers’ committee, as in the case 
of the bondholders’ interest payments. 

“If 25 per cent of the bondholders de- 
posit their bonds with this committee, 
such reorganization can be inexpensive- 
ly and immediately brought about. It is 
not the intention of this committee, 
under any circumstances, to sanction the 
bankers’ committee’s plan; on the con- 
merry. your committee intends to enforce 
the legal rights of the bondholders who 
have deposited with this committee. 

“Of the $1,361,000 worth of bonds 
which the bankers’ committee states 
have been deposited with it, we believe 
that a large part, over $500,000 of 
bonds, represents treasury bonds of Gen- 
eral Vending Corporation and Camco 
and bonds pledged to Remington: Arms, 
which are not entitled to be heard in 
favor of the bankers’ committee’s plan. 
A speedy decision of. the matter can be 
brought about by the election of those 
bondholders who have not deposited with 
either committee.” 

Charles H. Bent of Fairman, Perry & 
Co. of Chicago is chairman of the inde- 
pendent committee. 


Golden Gate Bridge 

The directors of the Golden Gate 
Bridge and Highway District of Cali- 
fornia have accepted the bid of 92.30 for 
its issue of $6,000,000 4% per cent 
bonds, due from 1942 to 1971. The bid, 
which was made by a banking group 
com ~~ the Bankamerica Company 

an Francisco, Blythe & Co., Inc., 
Weeden & Co., Dean Witter & Co. and 
R. W. Pressprich & Co., stipulated that, 
with the exception of $200,000 of the 
issue, the bonds should not be deliver- 
able to the bankers until Oct. 21. 

On that date, the time for appealing 
from a court decision upholding the 
legality of the bonds will expire. The 
directors of the district have received 
assurances from interested parties that 
no appeal will be taken, but the formal 
legal opinion on the issue will not be 
given by the district’s attorneys until the 
time has expired. 

_ The $200,000 will be advanced imme- 
diately to the district by the bankers on 
promissory notes that the district will 
deliver bonds in that amount within 
thirty days. Thus the district will obtain 
money to cover preliminary expenses. 

As to the balance of the $35,000,000 of 
bonds authorized for the project, which 
calls for the spanning of the Golden 
Gate at San Francisco and the construc- 
tion of linking highways, it is expected 
that the directors will endeavor to place 
the bonds with the Reconstruction Fi- 


nance Corporation, or, if necessary, mar- 
ket the bonds piecemeal! over a period of 


years. 

Thus the banking group has set no 
date for the offering of the block of 
$6,000.000 bonds to investors, but pre- 
sumably this will take place in the final 
week in October. 


Interborough Rapid Transit 

The Interborough Rapid Transit Com- 
pany has formerly defaulted, as had been 
expected, on the payment of interest and 
principal on the $31,000,000 in ten-year 7 
per cent secured notes. The default was 
for $31,672,100 as the principal and 
$1,108,423 the semi-annual interest pay- 
ment. 

Another issue, $10,500,000 of 6 per cent, 
unsecured notes, falls due on Oct. 1, and 
the failure to arrange for refinancing of 
these issues drove the company into re- 
ceivership a week ago. 

Announcement of the default was made 
in a one-paragraph statement, as fol- 
lows: 

“Mr. Thomas E. Murray Jr., receiver 
for the Interborough Rapid Transit Com- 

ny, announces that no provision had 

mn made for the payment of the prin- 
cipal or interest maturing Sept. 1, 1932, 
on the ten-year convertible 7 per cent 
gold notes of the company.” 

Meanwhile, a marshaling of forces for 
the ans on Sept. 22 on the question 
as to whether the receivership should be 
made permanent and for subsequent ac- 
tions in the receivership continued. 

The committee headed by J. P. Morgan 
sought, and obtained, from Presidin 
Judge Martin T. Manton of the United 
States Circuit Court of Appeals permis- 
sion to intervene in two capacities: first 
as a protective committee for the 7 per 
cent notes, which went into default, and 
secondly, in its new capacity as protec- 
tive committee for the holders of the 
$132,000,000 of Interborough 5 per cent 
bonds outstanding in the hands of the 
public. 

The original receivership was obtained 
on an application passed on by Judge 
Manton. The members of the committee, 
set forth formally in the petitions, are J. 
P. Morgan, chairman; Arthur M. Ander- 
son, Frederic W. Allen, George F. Baker, 
Edward D. Duffield, Frederick H. Ecker, 
Halstead G. Freeman, Darwin P. Kings- 
ley, G. H. Kinnicutt, H. C. McEldowney 
and Charles E. Mitchell. Davis, Polk, 
Wardwell, Gardiner & Reed are counsel 
for the committee. 

Consents to the intervention of the 
committee as an interested party in the 
receivership proceedings were entered by 
Breed, Abbot & Morgan as counsel for 
the American Brake Shoe and Foundry 

Company, whose unpaid bill of $27,000 
was the technical reason for the com- 
pany’s receivership; James L. Quacken- 
bush, general counsel to the Interbor- 
ough, and Chadbourne, Stanchfield & 
Levy, as counsel for the receivers, Victor 
J. Dowling and Thomas E. Murray Jr. 


Northwestern 


Another of Chicago’s elevated rail- 
roads, the Northwestern, has defaulted 
on its first mortgage bonds. It has an 
issue of $12,708,000, but $3,129,000 is in 
its sinking fund. Thus the default was 
on the $9,579,000 outstanding. 

Total defaults on bonds of the Chicago 
rapid transit and underlying companies 
are $42,723,300, excluding $18,563,000 of 
adjustment debenture bonds. The first 
default came on July 1, a few days after 
receivers had been appointed for the ele- 
vated properties. Interest was not paid 
on two issues of first and refunding 
mortgage bonds of the Chicago Rapid 
Transit Company. One issue, due in 
1944, totals $10,678,000; the other, due 


Transactions on the New York Produce 
Exchange Securities Market 


Weeek Ended Saturday, September 3, 1932 


STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
2,000 Admiralty Alaska Gold.. .13 10 13 
500 Bagdad ST 00020 <ecs on 31 31 
1,200 Bancamerica-Blair ...... 2% 2 
1,700 Continental Shares ...... 

16,300 Fada Radio ............. id 3 
200 Falconbridge Nickel ....1.50 1.50 1.50 
15,200 Fuel Oil Motors......... % 1% 

Golden BEE Sce-nsweceses 10 10 10 
300 4 Rubinstein pf.......... 5 5 
100 Huron Holding ctfs 1 1 1 
6,000 Intl tl -32 
100 Ironrite Ironer .......... 1 1% 1 
100 Jenkins Television ...... é 
200 Kildun Mining ..........2.75 2.50 2.75 
38,500 Macassa Mines ......... -22 -20 
29,700 National Bellas-Hess, new 2 1% 2 
1,300 Petrol Conv ............. 1 2 
200 Radio Securities ........ 1 if 1% 








STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
100 Railways Corp ...... 4%, 4% 4% 
500 Reno Gold ............ -60 -60 -60 
700 Rhodesian Select Tr... .. 1% 1% 14 
1,500 Sherritt-Gordon ......... .56 55 56 
3,400 Shortwave & Television.. % ly % 
100 Splitdorf-Bethiehem ..... me ly 
Fr4 FW ware ie SS os i ¢ 
ec Lt & Pwr, B..3. f . 
200 Util, Hydro&Rail Shrs,w iy “* Oe 3 * 
16,500 Western Television |... ? ly % 
100 York Shares ........._.| 7% T™%, 7™ 
4,000 Zenda Gold .//))/.” 19" 317" 19 
INSURANCE. 
100 Seaboard Surety ....... 6 5 6 
BOND. 


$1,000 Penn Elec ist 5s, "62, A.. 82 82 82 
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in 1953, is for $8,033,500, of which 
$6,395,500 is in the hands of the public 
and the remaining $1,638,000 in the com- 
pany’s treasury, but has been pledged. 
These two er of $18,712,300 
cover the property of the South Side and 
Oak Park elevated lines. 

On the same day, July 1, the Metro- 
politan, west side lines, defaulted on 
$10,000,000 first mortgage bonds and 
$4,432,000 extension mortgage bonds. 

The default by the Northwestern in- 
volved the remaining trunk line of the 
Chicago rapid transit system. In addi- 
tion, there was a default Sept. 1 on that 
line’s $195,000 equipment trust certifi- 
cates, on which both the interest and 
principal were due. 

The Union Elevated Railway Com- 
pany, operating the Loop structure, in the 
central business district, is all of the 
rapid transit system not yet in default. 


MERGERS 


HE Insurance Equities Corporation, 
T representing a group headed by 

Julius H. Barnes, has acquired 
control of the Shenandoah Life Insur- 
ance Company of Roanoke, Va. 


It was announced that the operating 
executives of Shenandoah would not be 
changed, but that Mr. Barnes would be- 
come chairman of the board and Frank 
Cohen and Franklin Berwin, represent- 
ing the new owners, would become di- 
rectors. R. H. Angell will remain as 
president and J, P. Saul Jr. as general 
counsel. 


The Shenandoah Life, in its latest 
statement dated Dec. 31, 1931, reported 
about~ $130,000,000 of life insurance out- 
standing. Capital, surplus and reserves 
stood at $1,150,000. The company has 
been writing insurance since 1916. Its 
directorate includes former Governors 
Trinkle and Byrd of Virginia. 


Hood Rubber Company 

Control of the common stock of the 
Hood Rubber Company, Inc., has been 
purchased from the B. F. Goodrich Com- 
pany by the principal executives of the 
former company, headed by Arthur B. 
Newhall, president and general manager. 

The B. F. Goodrich Company acquired 
ownership of the entire common stock of 
the Hood Rubber Company in August, 
1929, through an exchange of stock. 
Goodrich officials said that as a result 
of the general business depression and 
the unfavorable Winter seasons for the 
sale of rubber footwear during the last 
three years the sales volume of the rub- 
ber footwear industry had _ declined 
steadily. In 1929 the total was $110,000.- 
000, in 1930 it was $88,000,000 and in 
1931 it was $50,000,000, while in the first 
six months of 1932 the amount was 
approximately $16,000,000. This trend 
has resulted, it was said, in substantial 
losses throughout the industry, including 
the Hood Company, which is a large 
manufacturer of rubber footwear. 

Under the new arrangement, the out- 
standing common stock of the Hood 
Company, with voting power, will total] 
6,000 shares, of which 3,300 will be held 
by the management group and the rest 
by the Goodrich ng oe . There will 
also be issued to the rich Company 
120,000 shares of $6 cumulative prefer- 
ence stock. This issue is convertible into 
common stock, share for share, at any 
time after Jan. 1, 1937, and voting 
rights accrue to the preferred stock 
after that date if preferred dividends 
are not paid. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
7-—Net Profit——. Earnings. 
1932. 1931. 1932. 


Company. 1931. 
Addressograph-Multigra Corp.: 
June 30 qr... $102,806" 3B20, 


, 923 $ .14 $ .29 

6 mo. Ju. 30. 243,464 418,139 .32 55 

Atl., Gulf & W. Ind. S. 8S. Lines: 
June 30 qr... *676,435 *191,571 
*569,350 218,822 


6 mo. Ju. 30. p2.02 
Brillo Mfg. Co.: 

June 30 qr... 20,193 84,234 04 44 

6 mo. Ju. 30. 57,671 160,640 19 83 


Continental Steel: 

6 mo. Ju. 30.. 205,327 *106,533 
Diamond Match Co.: 

June 30 qr... 527,940 648,130 

6 mo. Ju. 30.. 1,100,330 1,320,093 
Dubilier Condenser Soup: 

Yr. June 30.. *165,895 *188,741 
Fox Film: 

26 wk. Ju. 25.*4,015,468 
Grant (W. T.) Co.: 

6 mo. July 31. 148,137 1,333,178 @ i9 


Greif Bros. Cooperage: 
9 mo. July 31. Sid 846 71,222 co CR 


-38 
77 


3B 


70,605 


American Security News: 
Bond Redemptions 


INDUSTRIALS 
os ' Profit— fart _— 
Net rnings. 
_ Company. 1932. 1931. 1932. 1831. 
Kirseh Co.: 
Yr. June 30.. *°78,754 115,026 ion 36 
Marmon Motor Car: 
May 31 qr... *227,045 *580,460 
Motor Wheel Corp.: 
June 30 qr... *272,688 166,339 eae 20 
6 mo. Ju. 30. *%501,297 211,131 er -25 
National Casket Co.: 
Yr. June 30.. 546,412 849,359 2.09 6.87 
Oppenheim, Collins: 
Yr. July 31... *110,698 507,248 ... 2.30 
Pacific Finance Corp. of Cal.: 
6 mo. Ju. @... 277,146 ......«. 17 
Pittsburgh United Corp.: 
6 mo. Ju. 30.. *46,936 313,541 26 
Schulte Retail Stores Corp.: 
6 mo. Ju. 30.. *589,991 382 25 
United Business Publishers: 
June 30 qr... *%59,453 33,031 --- p.é@ 
6 mo. Ju. 30.. °%99,717 97,377 -.. pl.84 


UTILITIES 
Community Power and Light Co.: 
6 mo. Ju. 30.. 1138,235 1232518... 
General Public Utilities Co.: 
6 mo. Ju. 30.. 13,862 1110,701 
RAILROADS 
(Net Income) 
Central of x ox Railway: 
7 mo. July 31.*1,932,552 *268,524 


Chicago, Ind. Louisville: 
7 mo. July 31.*1,278,646 *666,014 
Detroit & Mackinac weer 
7 mo. July 31. *%63,517 41, 


Lehigh Valley R. R.: 
7 mo. Suny 31.*2,874,912 *1,142,129... 
New York, Ontario & West. Rwy.: 
7 mo. July 31. 391,344 413,759 67 71 
*Net loss. tProfit before Federal taxes. 
p On preferred stock. a On Class A shares. 


RAILROAD EARNINGS 


Central of Georgia 


1932. 1931. 
Jul EP ey ree $828,371 $1,620,221 
Ne operating deficit... 135,059  *156,360 


’ gross... 6,947,834 10,737,085 


ths 947, 
At es 246,422 *1'203,419 


Net operating deficit... 

*Income. 

Clinchfield 

Jul SET re re 248,840 
Net. overating deficit... 28,141 *82,268 
Seven months’ gross... 2,310,324 3,272,794 
Net operating income.. 279,020 

*Income. 

‘Colorado & Southern 
(Including Fort Worth & Denver City) 


ry OSE E Perron 994,146 1,996,528 
Net operating income. . 180,563 827,233 
Seven months’ gross... 6,296,837 9,135,905 
Net operating income.. 354,907 1,436,289 
Chicago Great Western 

EE a6: s:nsa bin cn0 1,080,696 1,904,463 
Net. operating deficit... ,884 275,684 
Seven months’ gross... 8,849,810 11,696,670 

358,894 1,507,376 


Net operating income.. y 
*Income. 


Chicago, Indianapolis & Loiusville 
pe. eee sere 582,480 907,161 
Net operating deficit... 83,751 18,989 
Seven months’ gross... 4,605,231 6,779, 
Net operating deficit... 418,836 174,401 


8 


*Incame. 
Gulf, Mobile & Northern 

ef POT rer 232,430 331,889 
Net operating deficit... 35,839 *12,904 
Seven months’ gross... 1,836,417 2,483,662 
Net operating deficit... 147,922 *13,551 

*Income. 

International of Central America 
, ee EEE 319,578 434,511 
Net operating income. . 71,311 99,042 
Seven months’ gross... 3,207,844 3,877,968 
Net operating income.. 1,303,231 1,529,206 
Mobile & Ohio 

zuly ST ee ree 560,883 ,099 
Net operating deficit... 117,164 17,981 
Seven months’ gross... 4,606, 338,037 
Net operating deficit... 461,298 *20,318 

*Income. 

Nashville, Chattanooga & St. Louis 
em | SRE. canna necsss% 822,225 1,307,439 
Net operating income.. 38,595 45, 
Seven months’ gross... 6,714,207 9,488,186 
Net operating income. . 139,654 533, 


New York, Ontario & Western 


July net income........ 26,061 248,746 
Seven months’ net in- 
ie Sa eae 391,334 413,759 
Current assets ......... 1,772,721 1,969,236 
Current liabilities...... 2,541,941 3,197,697 
*Investment in stocks, 

Shee euaeb éateod 2 1,100,000 750,000 


bonds, 

Funded debt due six 
I ond on wie cd yes 33,000 33,000 
*Other than those of affiliated companies. 

Pennsylvania 


*1932. *1931. 
Gross in gee months 





to June 30...... -- $83,191,065 $119,067,156 
Net after taxes -- 15,262,245 117,060,131 
met income oO , 603, 
ncoome........... 620, 15,607, 
“fda en” een oe = 
o June 30.......... 194, 150,061 
Net after taxes...... 29,019,710 30,508 Soa 
Total income......... 54,310,613 57,301,577 
Net income........... 5,528,599 8,155,498 


et income 
*Includes West Jersey & Seashore. tRe- 
vised by company. 





Pittsburgh & West Virginia 


1932. 1931. 
iuiy "by eat PROCES 170,963 279,061 
Net operating income. . 40,454 92,598 
Seven months’ gross... 1,266,123 1,771,020 
Net operating income. . 163,762 405,512 


Railway Express Agency 
OU IE in casccseias 12,194,850 17,819,411 
Rail transport revenues 4,728,393 7,923,763 
Six months’ gross...... 75,805,336 104,786,620 
Rail transport revenues 29,462,930 45,925,626 


PUBLIC UTILITY 
EARNINGS 


Southwestern Bell Telephone Company 


1932. 1931, 
July gross.............. $5,803,989 $6,785,831 
Operating income....... 1,251,598 


Seven months’ gross. 
Operating income...... 9,368,652 ,008,560 
Portland General Electric Company 

Three months: 
Total revenues 
Operating ex p 


1,864,134 2,044,465 





maintenance, 

ee ” eee 770,790 925,352 
Net earnings 1,093,344 1,119,113 

Twelve month 
Total revenues 8,082,005 8,293,723 
Operating expenses, 

maintenance, general 

a eee 3,206,867 3,657,088 
Net earnings.......... - 4,875,138 4,636,635 


BOND REDEMPTIONS 


Detailed information on any bond 
1edemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


called last week for payment in 
September and numerous lots of 
foreign issues, principally German, for 
redemption in future months also were 


Braue of several municipalities were 


-added to the list of those that are to 


be retired before maturity. The total 
for September is now $25,325,000, com- 
pared with $56,019,000 called for Au- 
gust and $110,999,000 for September, 
1931, at corresponding dates. 

The bonds called for redemption in 
September before their maturity dates 
are classified as follows: 


BI, not 684300660408 $1,155,000 
Public utility ............ 570,000 
State and municipal........ 618,000 
EN Gcincxnesecévans dian . 22,832,000 
Miscellaneous ........... ‘ 150,000 

I S56 ids kn k58058s ‘ . -$25,325,000 


Albuquerque, N. M., various of paving 
bonds called for payment at par immedi- 
ately at office of the City Treasurer. 

Baca County, Col., various of schoo! dis- 
trict bonds called for payment at par. 

Budapest copy of) er ory Savings Bank 
ay one », Ltd., £760 of 7% per cent ster- 
ling land bonds called ae Dore at par 
on Jan. 1, 1933, at the ambros. Bank, 
London. Numbers called: £20 denomina- 
tion, 3684, 3962, 4149; £100 denomination, 
282 lowest, 3102 highest. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Sept. 7, 1932, at office of the City 
Treasurer or the Guaranty Trust Com- 
any, New York. ¥ 

Chicago (City of), various of tax-anticipa- 
tion warrants, 1930 building fund 48, 
dated Nov. 1, 1930, called for payment at 
oad on Sept. 7, 1932, at office of the City 

reasurer and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Company, 
New York. Numbers called: $10, de- 
nomination, 2032-2070, inclusive. 

Coos County, Ore., warrants 533-558, inclu- 
sive, of School District 54, called for pay- 
ment at par on Aug. 18, 1932, at office of 
the District Clerk, Bandon, Ore. 

Dominion Glass Company, Ltd., $71,100 of 
first 6s, due June 2, 1933, called for pay- 
ment at 110 on Dec. 2, 1932, at the Bank 
of Montreal, Montreal, New York and 
London. Lowest and highest numbers 
called ; C55, C191; D5002, D5135; M10106, 


Everett, Wash., bond 8 of Local Improve- 
ment District 490 called for payment at 
par on Sept. 3, 1932, at office of the City 

Ev tt, Wash ri fl 
vere’ ash., various of local improve- 
ment bonds called for payment at tar on 
Sent. 7, 1932, at office of the City Treas- 

Kit Carson County, Col., bonds 6 and 7 of 
School District_7 6s, due Sept. 15, 1932, at 
office of the County Treasurer, Burling- 

—' = 
6 Animas County, Col., $1,000 of school 
district bonds called for 

on Sept. 1 too payment at par 

e County, Ore., bond 10 of School Dis- 
trict 41 called for payment at par on Aug. 
3, 1932, at office of the County Treasurer 
Lakeview, Ore. } 

Montrose, Col., $3,500 of water refunding 





bonds, dated Feb. 1, 1922, called for pay- 
ment at par on Aug. 19, 1932, at the City 
Hall, Montrose, Col. 

Montrose County, Col., bond 2 of School 
District 18 5%s, due Sept. 15, 1939, called 
for payment at r on pt. 8, 1932. 

Multnomah County, Ore., various of school 
warrants called for yment at gee n 
Aug. 29, 1932, at office of the Distfict 
Clerk, School Administration Building, 
Portland, Ore. 

Moffat County, Col., various of warrants 
called for ayment at par on Sept. 16, 
1932, at office of the County Treasurer, 
Craig, Col. , 

National Economic (Warsaw, Po- 
land), Bank Ges rstwa Krajowego 
various of guaranteed secured municipal 
8s, due Jan. 1, 1946, called for payment at 
ar on Oct. 1, 1932, at Bank Gospodarstwa 

~~ and its branches, arsaw; 
Societe de Banque Suisse, Zurich, Bale 
and Geneva; the Chase National Bank, 
New York; Lloyds Bank, Ltd., and Swiss 
Bank_Corporation, London; Rotterdam- 
sche Bankvereeniging, Amsterdam. Low- 
est and highest numbers called: A, gold 
zlotys 100, 488, 6014; B, gold zlotys 1,000, 
164, 48856. 


National Economic Bank (Warsaw, Po- 
land), Bank Gos rstwa Krajowego, 
various of bank , due nineteen years 
from date of issuance, called for payment 
at par on Oct. 1, 1932, at Bank cape: 
darstwa Krajowego and its branches, War- 
saw; Union de nques Suisses, Zurich; 
Irving Trust Com y, New York; Laza 
Brothers & Co., Ltd., London; Rotterdam- 
sche man vecee. Amsterdam. 

National Economic nk (Warsaw, Po- 
land), Bank Gospodarstwa Krajowego, 
various of municipa] 7s, second issue S, 
called for payment at par on Oct. 1, 1932, 
at Bank Gos arstwa Krajowego and its 
branches, arsaw; Union de Banques 
Suisses, Zurich; Irving Trust Goma? 
New York; Lazard Brothers & Co., Ltd., 
London; Rotterdamsche Bankvereeniging, 
Amsterdam ; Societe Centrale des Banques 
de Province, France. 

National Economic Bank (Warsaw, Po- 
land), Bank Ges twa Krajowego, 
various of 7 per cent municipal bonds, due 
in thirty years from date of issuance, 
called for payment at par on Oct. 1, 1932, 
at Bank Gos rstwa Krajowego and its 
branches, arsaw; Union de Banques 
Suisses, Zurich; Irving Trust Company, 
New York; Lazard Brothers & Co., Ltd., 
London; Rotterdamsche Bankvereeniging, 
Amsterdam. 

Nord Railway Company, £134,000 of 6 per 
cent sterling bonds called for payment at 
per on Sept. 1, 1932, at N. M. Rothschild 
Sons, London. 

Northern Electric Compeny. Ltd., $131,700 
of first 5s, due June 1, 1939, called for pay- 
ment at 105 on Dec. 1, 1932, at the Royal 

ank of Canada, Montreal, New York and 

ndon. Lowest and highest numbers 
called: CS, C354; D5002, D5387; M10036, 
M13248. 

Osram Gesellschaft mit Beschraenkter Haf- 
tung Kommandit Gesellschaft (Berlin); 
$119,000 of 7s, due 1950, called for payment 
at par on Dec. 1, 1932, at Brown Brothers 
Harriman & Co., New York. Lowest and 
highest numbers called: denomina- 
tion, ouetteesse to bonds bearing letters 
and , 3436, 4996; $1,000 denomination, 

Phillips County, Col.,. bonds 9 and 10 of 
School District 11 és, due Sept. 1, 1937, 
called for payment at par on Sept. 1, 1932, 
at office of the County Treasurer, Hol- 
yoke, Col. : 

Prussia (Free State of), $690,000 of external 
6s, due Oct. 15,1952, called for payment at 

ar on Oct. 15, 1932, at Brown Brothers 

arriman & Co., New York. Numbers 
called: $1,000 denomination, 1 lowest, 29989 
highest. Coupons due Oct. 15, 1932, should 
be collected in the usual manner. 

Queens Place Realty Company, Inc., entire 
issue of second 6s, due arch 1, 1938, 
called for payment at 105 on March 1, 1933, 
at the Chemical Bank and Trust Com- 
pany, New York. , 

Rumania (Kingdom of), 2,975,000 francs of 
monopolies institute external 74s, develop- 
ment lien of 1931, called for payment at 
ar on Oct. 1, 1932, at the National City 

ank. New York; the Banque de Paris et 
des Pays-Bas, or the banks or bankers 
designated by it in Paris, London, Berlin, 
the Netherlands, Zurich, Stockholm, Brus- 
sels, Vienna, Prague or Bucharest. Low- 
est and highest numbers called: 1,000 
francs denomination, 2376, 796475; 5,000 
francs denomination, 807286, 879300; 25,000 
francs denomination, 880971, 885883. 

Ruhr Chemical Corporation (Ruhrchemie 
Aktiengesellschaft), $106,000 of 6s, A, due 
April 1, 1948, called for payment at par on 
Oct. 1, 1932. at Dillon, Read & Co., New 
York; M. Samuel ., London; Men- 
delssohn & Co. and Nederlandsche Handel- 
Maatschappij, Amsterdam; Credit Suisse, 

Terb: called: 29 lowest, 


Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Aug. 28 and Sept. 
11, 1932, at office of the City Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Sept. 15, 1932, at office of the City Treas- 
urer. 

Socarro County, N. M., bonds 7 and 8 of 6s, 
Board of Education (Town of Socarro). 
dated Sept. 1, 1919, called for payment at 
par on Sept. 1, 1932, at the First National 
Bank, Belen, N. M. 

Suez Canal Company, various of 3 per cent 
bonds, first, second and third series, called 
for payment at par on Sept. 1, 1932, at the 
_Westminster Bank, London. 

Suez Canal Company, various of 5 per cent 
bonds called for payment at par on Aug. 1, 
1932, at the Westminster Bank. London. 

Tacoma. Wash., bond 8 of Local Improve- 
ment District 4233 called for payment at 
par on Aug. 23, 1932, and bonds 54-58, in- 
clusive, of Improvement District 
4135, called for payment at par on Aug. 
24, 1932. at office of the City Treasurer. 

Toledo, Ore., various of general fund war- 
rants called for payment at par on Aug. 
15, 1932, at office of the City Treasurer. 

Vamma Water Power Company (Aktiesel- 
skabet Vamma Fossekompagni), $47,000 of 
first and general 5s, due Oct. 1. 1957, 
called for payment at par on Oct. 1, 1932. 

at Lee, Higginson & Co., New York. 
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News of Canadian Securities 





IMPROVEMENT inthe 
construction indus- 
tries has been one of 
the bright spots in the 
usual midsummer pe- 
riod of industrial in- 
activity in Canada 
this year. The Do- 
minion Bureau of Sta- 


tistics’ monthly review of the business 
situation in Canada reports that “a bet- 
ter showing was made by the construc- 
tion industry in obtaining new business.” 
McLean Building Report for the month 
of August states that “construction is 
better than holding its own.” For the 
first eight months of the year contracts 
awarded have nearly reached the $100,- 
000,000 mark, made up of 39.7 per cent 
engineering work, 33 per cent business 
buildings, 20.7 per cent residential 
buildings and 66 per cent industrial 
buildings. For the month of August 
the percentage for industrial buildings 
was nearly three times the eight-month 
average. 

Cable reports indicate a falling off in 
the quality of Canadian cattle offered 
on the British market. Referring to this 
a government report on the live-stock 
market in Canada for the week ended 
Aug. 25 states that “the export trade 
could have handled a far greater volume 
of well-bred cattle than was at its dis- 
posal, and the result has been that ship- 

rs have had to accept stock that has 
Fast missed being geod enough to whet 
the appetite of the British buyers and 
give Canada the advantage of the top of 
the markets at Liverpool and Glasgow.” 

Other government statistics show that 
wheat clearances in the first four weeks 
of the new crop year total 12,500,000 
bushels, as compared with 8,500,000 in 
the corresponding period last year; that 
car loadings last week showed an increase 
of 1,173 cars over the preceding week, 
and that bank clearings for July, after 
seasonal adjustment, gained 1.8 per cent 
over June. Purchases of automobiles and 
trucks through financing corporations 
during the first seven months of the year 
amounted in value to $17,828,351. Ex- 
ports of condensed milk in July regis- 
tered an increase of 33 per cent over 
July, 1931, exports of evaporated milk 
were practically doubled and milk pow- 
der exports increased by 27 per cent. 
Imports of fresh beef and veal, mainly 
from Australia, showed a substantial in- 
crease over the preceding month and also 
over July, 1931. Imports of crude pe- 
troleum for use in Canadian refineries 
amounted to 104,209,139 gallons in July, 
as compared with 98,145,089 gallons in 
the corresponding month last year. Coal 
roduction in July was, however, way 
bow the average for the month. 

















Mining News 
With the establishment of the com- 
pany’s office in Toronto, D. L. H. Forbes, 
resident of Teck-Hughes Gold Mines, 
td., has issued a statement concerning 
developments at the mine and denying 
that the am for deepening the work- 
ings had failed. His statement did not 
deal with reports that large blocks of 


Teck-Hughes shares had been sold in 
Buffalo, N. Y., where control of the com- 
pany rested. 


Teck-Hughes’s production is running 
around $500,000 monthly, or on a basis 
of $6,000,000 annually, exclusive of ex- 
change, which would add between $500,- 
000 and $700,000 for the year, making 
earnings larger than the company so far 
has repo . It is estimated that the 
company will earn about 75 cents a share 
this year, against 69 cents last year. 

Respecting an action in the courts 
against Siscoe Gold Mines, Ltd., and 
others, the following statement has been 
made for the company by its counsel, E. 
‘Stuart McDougall of Wainwright, Elder 
& McDougall, Montreal: 

“The principal claim is for the return 
of 353 
Ltd., which were issued by Siscoe to Wal- 
ter Glod, in trust, and in turn trans- 
ferred by him to the Eastern Trust Com- 
pany, in trust, for the benefit of the com- 
pany. The company figures that it has 
a good defense to the action and pro- 
pores to contest it. The holding of the 





5 shares of Siscoe Gold Mines, ° 


stock in trust by Walter Glod and by the 
Eastern Trust Company is stated by the 
company to be pursuant to the practice 
of many mining companies in the Prov- 
ince of Quebec under which shares are 
issued for property or claims and set 
aside by the vendors of the claims for 
the financing of the company. Noclaim 
is made in the action to ownership of the 
company’s mining properties, which will, 
of course, not be affected by the outcome 
of the action. It is merely a claim for 
these shares.” 

A report issued to shareholders of 
Moss Gold Mines, Ltd., over the signa- 
ture of Norman Fisher, president, says 
that to the end of July the company 
treated 10,026 tons of ore of an average 
grade of $9.95 a ton, the gold content of 
which was valued at $75,657, and pre- 


Outstanding Features in the 


Continued from Page 336 


this country at the end of August showed 
a decline of 66.5 per cent to 512,000 bags 
from 1,531,000 a year ago. If the “re- 
stricted” stocks, held off the market 
under the Farm Board wheat-coffee deal, 
be included, a 4.4 per cent increase, how- 
MOVEMENT OF BRAZILIAN COFFEE IN 


THE UNITED STATES 


(Thousands of bags; as reported by the 
New York Coffee and Sugar Exchange) 


A July, A Chge . 
ug., uly, Aug., e,. 
; 1932. iad 1941. P. C. 
Receipte .......... —62.4 
Deliveries ........ 444 592 592 —25.1 
*Visible Stocks: 
Total, except ‘‘re- 
stricted”’ ...... 512 568 1,531 —66.5 
t*Restricted"’ ...1,086 1,167 baa one 
Total ......... 1,599 1,735 1,531 + 44 


*End of month; includes coffee afloat to 
the United States. fIncludes stocks ac- 
| ay under Farm Board deal and withheld 
rom market. 


NEW YORK COFFEE FUTURE PRICES 
BASIS SANTOS NO. 4 (CONTRACT D) 


—Sept.——_ ——Dec.——_ ——Mar.— 
High. Low. High. Low. High. Low. 


Aug. 29..11.87 11.82 9.10 9.05 8.60 8.54 
Aug. 30..11.90 11.85 9.10 9.05 859 8.53 
Aug. 31..11.95 11.94 9.05 9.01 850 8.48 
Sept. 1..12.50 11.85 9.30 895 8.85 8.78 
Sept. 2..12.98 1290 9.55 9.42 8.85 8.78 
Sept. 3..Closed. 
Wk's "g 12.98 11.82 9.55 8.95 8.85 8.48 
Sept. 5.. Holiday. 
Sept. 6..13.50 13.10 10.21 9.60 9.03 8.92 
soo 7..13.50 13.50 10.40 9.89 9.09 8.70 
ept. 
close . .13.35* 9. 96 8.75¢ 
Rene » $13.50 8.13 10. 8.14 9. 8.23 
1932... | Se.6 Mr.22 Se.7 Mr.22 My.24 Mr.29 
—May—— ——July— 
High. Low. High. Low 
cee biden cadens 8.44 840 840 8.40 
ere 8.47 8.40 - 
Aug. ae 8.38 8.38 8.33 8.33 
a Speerrer 8.65 8.60 a 
Sept. 2.. 8.65 8.60 855 8.50 
3 ee .. Closed. 
Week's range......... 8.65 8.38 8.55 8.33 
SS Eee 
3 Saaaaapeoes: 8.80 8.75 8.70 8.61 
SE Mick dedeees anes 8.80 840 8.65 
Sept. 7 close......... 8.46* 8.30° 
Range, 1932......... 9.11 8.35 8.70 8.24 


My.17 Au.24 Se.6 Se.7 
*Nominal. tTrading. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


—Sept.— —Dec.—— ——Mar.—— 
High. Low. a Low. High. Low. 
Aug. 29.. .. Kea ae 6.01 5.78 5.78 
rs eae ... 6.08 6.08 oe aS: 
pS ae ye ape -.- §83 5.83 
Sept. 1.. 7.24 7.05 6.09 6.09 6.10 6.10 
Se eae .-. 637 635 613 6.00 
Sept. 3..Closed 
Wk’s "ge. 7.24 7.05 6.37 6.01 6.13 5.78 
Sept. .. Holiday. 
Sept. 6.. 7.55 740 650 6.36 625 6.17 
Sept. 7. ‘ -. 660 6.20 6.25 6.12 
Sept. 7 
close .. 7.25* 27° 6.12% 
Range, 7.55 5.95 6.70 5.86 6.25 5.70 
1932...) Se.6 Jl.11 My.23 J1.15 Se.6 Au.24 
——May—— ——July—— 
High. Low. High. Low. 
CN ce bacwhikot wae cee ... 5.69 5.69 
ME Eb ecccsntcccuces A 2. Bae ae 
_ & peer . 5.78 5:75 5.70 5.70 
i, Uva cetsdedebenes ccna dur — «4 
SE Mowteacccesdeckad 6.10 6.04 5.96 5.95 
ie ndtacaends aie Closed 
Week's range......... 6.10 5.75 5.96 5.69 
SE . Holiday 
is Gheatcccescvsscs SE .05 — —e 
I Ce edh inn drionat S 5.95 5.89 6.03 5.75 
Sept. 7 close......... . as - on 2 ss 
Range, 1932......... My.24Au.24 Se.7 Au.26 


*Nominal. tTrading. 


ever, is indicated; with such an increase 
in total stocks in this country, even if 
not available immediately, the precari- 


mium allowance $10,200, according to re- 
turns from the Ottawa mint, indicating 
a net recovery of $7.75 a ton. 

The only shipments of ore reported for 
the week ended on Aug. 26 over the To- 
ronto & Northern Ontario Railroad were 
made by Nipissing Mines. Three car- 
loads, amounting to 251,791 se were 
sent to a wharf in Montreal, indicating 
that they were for shipment overseas. 

Dome Mines, Ltd., without including 
the premium on exchange but allowing 
for ordinary depreciation and not count- 
ing depletion of mining claims, earned in 
the first six months of this year at the 
rate of $2 a share annually. With the 
addition of exchange the earnings are 
estimated to be at the rate of $2.66 
against $1.56 in 1931, after taxes and 
depreciation and including exchange. 


ousness of the present price advance is 
apparent, as is its complete dependence 
on what is presumably a temporary situ- 
ation in Brazil. 


WORLD MOVEMENT OF ALL COFFEES 


(Thousands of bags, as reported by the 
New York Coffee and Sugar Exchange) 


ear’s 

Aug., July, Aug., Chge., 

1932. 1932. 1931. P.C. 

World deliveries..1,601 1,766 1,807 —11.4 

Two months... .3,367 3,664 — 8.1 
*World visible syp- 

St. ass'tcduadanee 4,950 5,190 6,944 —28.7 


*End of month; does not include ‘‘in- 
terior’’ or ‘“‘restricted’’ stocks. 


SILK 


N sympathy with the Japanese mar- 
| kets, the local silk exchange dipped 

in the first part of last week, recov- 
ered in the latter half, only to dip again 
on Tuesday, the October contract closing 
at $1.76 bid, against $1.80 bid on Tues- 
day a week ago. Local spot prices de- 
clined to $1.97 from $2.05 for crack silk. 


MOVEMENT OF RAW SILK 
(Picul bales, as reported by the National 
Raw Silk Exchange) 

A Jul A 7 
ug. uly ug.Ch’ge 
1939. 1932. 1931. Pe 
*World (Estimated) : 


Production ..... 72,400 166,084 66,988 + 8.1 
Two months... .138,484 .«.- 135,367 + 2.3 
Consumption ... 68,620 48,317 52,469 +30.8 
Two months... .116,937 .... 102,215 +14.4 
Japan: 
Into sight....... 64,565 158,671 58,575 +10.2 
Two months... .123,236 .. 120,145 + 2.6 
are 62,565 150,671 54,075 +15.7 
Two months. ... .113,236 -... 98,645 +14.8 


Port stocks... .117,300 115,300 147,800 —20.6 
tCustody stocks. 98,300 98,300 108,800 — 9.7 
United States: 
eee 61,412 36,055 58,411 + 5.1 
Two months.... 97,467 ... 95,726+ 1.8 
Del’d to mills... 59,905 38,382 46,454 +29.0 
Two months.... 98,287 .-. 91,200+ 7.8 
tN. Y. stocks... 52,228 50,721 41,878 +24.7 

*Excluding silk produced for consump- 
tion in same country. tEnd of month; cus- 
tody stocks included in port stocks. tEnd 
of month; covers warehouse stocks. {Re- 
vised. 

NEW YORK SILK FUTURE PRICES 
——Sept.— ——Dec.—- ——Mar.—— 
“< Low. High. Low. High. Low. 

= J 1.91 1.86 


Aug. 29.. 1. 1.86 . ‘ 1. 1.84 
Aug. 30.. 1. 1.88 1.87 1.82 1. 1.80 
Aug. 31.. 1.78 1.75 1.82 1.78 1.84 1.76 
Sept. 1..1.70 1.69 1.71 1.70 1.74 1.72 
Sept. 2..183 183 186 1.80 1.90 1.78 
Sept. 3..190 1.88 1.90 189 194 1.91 
Wk's rge. 1.90 1.69 1.91 1.70 1.96 1.72 
Sept. 5 res 
Sept. 6.. 1.81 80 1.89 1.78 1.93 1.80 
Sept. 7 ‘ Lm (| 1.83 1.79 
“aese 1.78@ 78@1.82 83 
close .. 1. 1.85 1. 8 1.837 
Range, 1.90 1.15 191 1.15 1.96 1.30 
1 .. | Au.29 Je.28 Au.29 Je.1 Au.29 J1.26 


+Traded. 
RUBBER 


HE highest leveis in six months 

were touched by the local rubber 

exchange on Tuesday, as reports 

circulated about an advance in tire 

prices. The “old” December contract 

closed at 4.60 Tuesday, against 4.70 of- 

EASTERN CRUDE RUBBER SHIPMENTS 
(Gross tons; as reported by the Rubber 

Exchange of New York) 

Year's 

Aug.. July, June, Aug, Os. 

1932. 1932. 1932. 1931. P.C. 

Malaya ....39,337 40,723 36,566 42,832 — 8.2 

Ceylon .... 5,585 3,121 3,614 3,756 +48.7 
D. E. 1.... © 18,472 18,932 22,437 * 
Total .. * 62,316 59,112 69,025 °* 

*Not available. 





Falconbridge Nickel Mines has report- 
ed new records in production and mar- 
keting of nickel. The smelter treated 360 
tons daily in August, or approximately 
20 tons a day more than in the second 
quarter of the year. 

It was announced recently that offi- 
cials were negotiating a large nickel con- 
tract with Japanese interests. While no 
official announcement has been made, it 
is stated in reliable quarters that the 
contract was closed. The company 
closed a big contract with United States 
interests late last year, which was suffi- 
cient virtually to take care of the entire 
production of 1932. In order to fill all 
contracts it has been necessary for the 
company to draw heavily on its inven- 
tories this year, with the result that these 
are said to be nearing depletion. 


Commodities 


fered a week ago, but actually went as 
high as 4.95. A decline in the middle of 
last week and the subsequent recovery 
were largely in sympathy with other 
markets. 

NEW YORK RUBBER FUTURE PRICES 


NO. 1 STANDARD CONTRACT 


—Sept.—— ——Dec.—— ——Mar.— 
High. Low. High. Low. High. Low. 


Aug. 29.. 4.40 4.13 4.70 449 4.91 4.70 
Aug. 30.. 4.50 4.10 4.80 443 5.05 4.70 
Aug. 31.. 4.30 430 4.63 4.37 4.86 4.60 
Sept. 1.. 3.93 3.93 4.32 4.15 4.56 4.35 
Sept. 2.. 4.10 4.10 450 4.19 4.77 4.35 
Sept. 3..Closed 

Wk’'s on 450 3.93 4.80 4.37 5.05 4.35 
Sept .. Holida 

Sept. 6.. 4.65 4.95 4.60 5.10 4.84 
Sept. 7. if: 455 445 480 4.70 
Sept. 7 


close .. 4.30* 4.75@4.77 


s 4.507 
- Bae e, 5.28 2.62 5.31 2.78 5.10 2.97 


.--Ja.14 Je.28 Ja.28 Je.28 Se.6 Je.28 





—-tJuly— 
High. Low. High. Low. 
4:8 5.14 5: 
5.18 4.83 
5.05 4.84 
4.70 4.52 
4.95 4.71 
Week's range......... 5.13 443 5.18 4.52 
3 eters 
Se - Bisccncen .... 5.25 495 5.55 5.05 
_ i eee 4.92 4.82 5.05 4.95 
Sept. 7 close.......... wr a hae 
25 3. iy Ns 
Range, 1932........- | $0 je.27 Se.6 Au.3 


tNo. 1 B Standard Contracts 


SUGAR 


QUIET week marked the sugar mar- 
ket, with buyers of actual offering 
1.18 and holders demanding 1.20. 
The December contract closed at 1.13 bid 
on Tuesday, against 1.16 bid a week ago. 
MOVEMENT OF CUBAN SUGAR 
(Thousands of tons at the Cuban ports; as 
reported by the New York Coffee 
and Sugar Exchange) 
Year's 


Aug., July, June, Aug., Chg.., 
1932. 1932. 1932. 193 Ps oe 


Receipts: 
eee 174 134 127 160 + 8.3 
Since Jan. 1..1,987 ea 2,274 —12.6 
Exports: 
me, OTE 309 243 152 368 —16.0 
Since Jan. 1..1,786 . 1,789 0 
Stocks: 
ae? Au.27 J1.30 Je.25 Au.28 
Amount ..... 22 1,060 1,173 1,193 —22.7 


Month's chge.—138 —113 —65 —213 

NEW YORK SUGAR FUTURE PRICES 
——Sept.—— ——Dec. Jan. 
High. tae. High. Low. High. Low. 


Aug. 29.. 1.12 1.10 1.16 1.15 1.14 1.12 
Aug. 30.. 1.14 1.10 1.17 1.15 1.13 1.12 
Aug. 31..1.12 1.09 1.16 1.14 1.13 110 
Sept. 1.. 1.09 1.09 1.14 1.13 1.10 1.09 
Sept. 2..1.10 1.09 1.16 1.13 1.11 109 
Sept. 3..Closed 
Wk’'s rge. 1.14 1. 1.17 1.13 1.14 
Sept. Be Holiday. _ 
Sept. 6. aes Raise 1.14 1.13 1.10 1.10 
Sept. 7.. 1.09 1.07 1.13 1.12 1.09 1.07 
Sept. 7 
close .. 1.07@t1.08 1.12 2, 
Range, | 1.28 d 1.34 -71~=—1.35 .72 
1932...{ Ja.4 Je.2 Ja4 Je2 Ja5 Je2 


——Mar.—— ——May- -July—— 
High. Low. High. Low. High. Low. 
7 * oes Bee 1.15 .20 19 


Aug. 29 5 1 1. 

Aug. 30.. 1.13 1.12 1.15 1.15 1.20 1.19 

Aug. 31.. 1.13 1.09 116 1.13 120 1.18 

Sept: i. 3 3 +e 1.13 1.18 1.17 

ee : — i 1.3 

Sept. 3..Closed. » 

Wk's rge. 1.13 1.09 1.16 1.13 1.20 

Sept. 5.. Holiday. decd 

Sept. 6..110 1.09 1.14 1.13 1.18 1.18 

Sept. 7.. 1.09 1.07 1.13 111 117 1.16 

Sept. 7 

— , Pte n 1.11 1.17 
nge, . ‘ 1.16 82 1.20 1.08 
1933 -- (Mr.3 Je.2 Au.25 My.2 Jl.14 Ji.1 


tBid and offer. 
WINTHROP W. Case. 


SEP. 9 | 
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Celanese Corp of America. .72s 
ld -£1 


h 
Hn 
+ 1 
a 
Tt 
+ & 
Denep Rubber 6d + 2s 
Elec | RERES a 17s + 1s 3d 
O° GRE reSenar 27s 6d — ls 
0 4) OSS Ea 24s + 3d 
Imperial Chemical ....... 19s 1 + 9d 
Imperial Tobacco ........... 91s + 1s3d 
London Midland Railway... .£1 - 
London Underground........ 17s + 1 
Mexican Eagle ............ 8s 10%d + Is 
Beene, Truge, LAG..........0 6s 3d + 3d 
(| >. saree £ + uf 
Rhodesian Anglo-Amer.....14s 4 — 1 
BEEN, COE cece cccccccccees £ + 
Sse Deicke owe 55 2.51624 £21 ao 1 
3 area + 1 
——- Stores 6% pf...... 22s as 
Shell _) eee aa Bi 
Trinidad Leasehold ....... 35s 7 + 1s 
Unilever wr camer neane ca £1% + * 
United Havana Ry ordinary.... + 
United Molasses, Ltd........ 9s 3d Be 
| _. JSAP re eee 7s gd + 144 
Lk ce) eee 59s oo 
British War Ln 5s (unassent).£102 ae 
Pe DINED. sc cceccvccceva £99% + # 
= i eerreserae £102% t Fr 
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ONDON.—The = Stock 
Exchange opened 
strong on Monday, 
stimulated by con- 
tinued firmness in 
commodities and 
cheerful news from 
the Paris and Berlin 
markets. Buying or- 


ders poured in and bidding was very 
lively in the first hour. British Govern- 
ment funds, however, were somewhat 
overshadowed by the more speculative 
activity, and prices declined. 

British industrials mostly were better, 
particularly textiles, in which the Cela- 
nese issues were outstanding, with some 
profit-takin in the afternoon. The 
strength in Wall Street Saturday caused 
activity in the internationals, prices ris- 
ing sharply. Rubber registered an ad- 
vance to 31-32d. a pound and shares 
strengthened. Buoyancy prevailed in oils. 

The stock market after an irregular 
opening on Tuesday forged ahead in the 
afternoon with lively dealings in the in- 
ternationals on expectations of strength 
in Wall Street. There was good provin- 
cial support for textiles on hopes of an 
early settlement of the cotton mill strike, 
and shares improved. British Govern- 
ment funds again were overshadowed by 
other sections of the exchange but were 
steadier. 

British industrials again registered 
striking gains, with Dunlop and Imperial 
Chemical particularly in keen demand. 
Outstanding among the internationals 
was strength in International Nickel and 
Brazilian Traction. The price of rubber 
rose further to 33-32d. a pound, and 
shares again were higher. Oils were 
buoyant on Continental buying. Burmah 
rose sharply. The feature in mines was 
continued strength in the Kaffirs on re- 
ports of early developments in connec- 
tion with South African currency. 

The outstanding feature of London’s 
security markets last week was the 
revival in British Government bonds. Of 
late that market has been overshadowed 
by the increased speculative activity in 
other groups of securities; but the state- 
ment early last week regarding the 
government’s supplementary conversion 
plans, and its decision to retain more or 
less intact its embargo on new capital 
issues, have directed fresh attention to 
the gilt-edged market, which is now re- 
garded as likely to show continued ac- 
tivity and strength during the next few 
months. 

The Financial News index of thirty in- 
dustrial shares, based on the average of 
1828 as 100, stood on Sept. 1 at 62.8. 
This was the same as at the end of the 
previous week, but 3.6 points higher 
than a month ago and 12.5 above the 
year’s low record, at the end of May. 

The following are closing prices on the 


London Stock Exchange on Sept. 6, with 
net changes from prices on Aug. 30: 
Net 
Price. Change. 
ANGlIO-Duteh ...... 0205 ..0500 13s 6d 1s 3a 
PS ee £ 
Babcock & Wilcox........... 46s + 
British-American Tobacco ....£4% + 
British Celamese ..........:. 12s +48 7 
Bwena M’Kubwa .......... 5s 1 1 
Cables & Wireless............ be, 
BRR eg 
a 7b cee aman « aids-oinace Bt 
36s 


Courtaulds 
De Beers 





eee 


446s 
De 46, WEDD. ....002.00... £108% 
*Per cent of par. 





Paris 

The Bourse began the week strong. 
Opening quotations showed decided ad- 
vances over last Friday’s closing levels, 





News of Foreign Securities 





Range for: 


ees 102 
British con. 24s ...... 72%4- 70% 
British 4%4s .......... 102%4-102 
French rentes (in Paris) 84.40-83.70 


French W.L.(in Paris) 100.20 
German Gov’t 5%s .... 49 - 46 
German Rep. 7s ...... 6914- 663% 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 3, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


NN one. oleic’ Cae LS TUERs 
I SE oie i ieee sacewanw ness 
ee ee a 
CO eee ee ee 
RC er eee rere 


10 FOREIGN GOVERNMENT BONDS 
Week ended Sept. 3, 1932 ........... 


eI 5 9r6-5:4-5-0(h mi are Re REY 
ES BE hous cw Saginee bates es 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. 


N. ¥. Stock Exchange. N. ¥. Curb. 
. .. $13,955,500 $1,534,000 
... 13,735,000 1,204,000 
... 12,057,500 977,000 
.. .516,478,100 52,944,000 
.. . 558,068,500 47,890,000 
High. Leow. 
ae 94.70 93.67 
ve 93.96 92.49 
eile 92.84 86.37 


102 -101% 103%4- 957% 1003%4-100% 
71 - 70%  73%4- 54% 5734- 56% 
102 103%4- 93 98 
83.80-82.90  84.40-72.80  89.50-88.10 
100.40-100.10 100.50-95.00 104.90-104.30 
47Y%4- 43% 51%4- 24% 5914. 54% 


69 - 65% 73 


Year to Date. Same Week 19931. 


- 12% 87 - 84% 








and after brief profit-taking in the mid- 
dle of the day prices continued upward, 
closing at the highest points of the day. 
Optimism, which already was strong in 
Paris, was strengthened by the firmness 
in foreign markets, particularly in Wall 
Street. Moreover, the certainty of the 
forthcoming loan conversion contributed 
a stimulating element, particularly no- 
ticeable in the improvement in the 3 and 
4 per cent rentes. 

Among the notable advances in stocks 
were the Bank of France, 540 francs; 
Royal Dutch Oil, 95; Rio Tinto Copper, 
65, and Suez Canal, 400. The forei 
exchange market also was firm, with the 
dollar improving to 25.52%. a 

Although the opening at Tuesday’s 
session of the Bourse was marked by 
heavy offerings by professionals, these 
were quickly absorbed, and trading con- 
tinued active throughout the day. Near- 
ly all the list closed with gains. Inter- 
national] as well as domestic stocks were 
well traded. Young Plan bonds rose 
sharply. The foreign exchange market 
was quiet, both sterling and the dollar 
falling off slightly. . 

Rentes were active and firm, closing 
as follows: The 3 per cents, 85.65; 1917 
4s, 99.25; 1918 4s, 99.25; 1915 5s, 100.55; 
1920 amortizable 5s, 129.10; 1928 5s, 
101.80; 1920 6s, 101.25; 1927 6s, 103.95. 

The following are closing prices on the 
Paris Bourse on Sept. with net 
changes from prices on Aug. 30: 

BANKS. 





Banque de France............. 13.700 +1, 

Banaue de P et des Poy=-5 1,890. 70 
Comp Nat d’Escompte de P... 1,340 90 
eS Pere 2,340 120 
Credit Foncier de France..... 5,010 380 
Union des Mines..............- 260 + 2 
Societe Generale Fonciere..... 228 + 23 

RAILROADS. { 

Canadian Pacific .............. 473 + 48 
SE  oe5 Cake yiessindibeccosuaets 1,700 + 180 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec.... 2,600 150 
Distribution d’Slec a Paris.... 2,430 6 
Eau Lyonnaise ............... 2,600 130 
os pole Pr 6 
Union d’Electricite ........... 940 30 
INDUSTRIALS. 
ee ee 930 + 50 
i fia ce vindn Cheeses ps de 220 - 
. Etablissements Kuhlmann ... 590 + 90 
pS aa 88 3 
Galeries Lafayette ............ 94 4 
a ET, FP ee el eee 1,660 110 
Societe Andre Citroen.......... 580 is 

Societe Francaise Ford........ 143 

PE SD ons do 02ds-c0%sr008 J 

OIL. 

MD SINE, ko diva adescsences 1,820 + 110 
CANAL 

GEL Actadetarcnccawibanses tense 15,600 + 500 
MINES 

Mines de Lens................. 5640 + 30 

Mines de Courrieres........... 40 + 30 
Berlin 


Saturday’s volume of trading on the 
Boerse, which was the biggest for several 
years, was exceeded on Monday, when 
stocks and bonds again soared. The wave 
of buying carried upward nearly all is- 
sues, which was the more remarkable as 
nearly 90 per cent of all transactions 
were in cash. Advances of 10 per cent 





were not unusual. I. G. Farben was 
above par for the first time in a long 
period. It touched a low of 65 last De- 
cember. 

Mines soared under the leadership 
of Mannesmann, Phoenix and United 
Steel Works. Siemens & Halske was 
up 5 per cent. Shippings were heavily 
traded, the turnover in Hamburg-Amer- 
ican and North German Lloyd amounting 
to about one million marks. Each ad- 
vanced 3 per cent. Bemberg advanced 8 
per cent and AKU Rayon 4 per cent on 
reports that the company had received 
more orders lately than in a long time. 
The bond market made average gains 
of 3 per cent and the demand could not 
be satisfied, with the result that there 
was much rationing. The municipal list 
led, but industrials also were favored. 
Hoesch bonds advanced 6 per cent. 

Heavy realizing sales at Tuesday’s ses- 
sion of the Boerse prevented continuation 
of the series of spectacular booms, but 
despite the fact that plenty of securities 
were available, the majority of both 
stocks and bonds advanced slightly, as 
the enthusiasm of the public was not 
greatly slackened. I. G. Farben had a 
special boom, advancing 5 per cent. The 
volume of trading was extremely large, 
with the gains generally 1 to 2 per cent, 
against Monday’s average advance of 
about 5 per cent. = 

The Berlin Boerse opened last week 
with a violent rise in stocks, due to ex- 
pectation that the Cabinet’s subsidy 
scheme will accelerate industrial revival. 
Leading stocks advanced 5 to 7 points. 
Buying orders came chiefly from the 
outside public, whereas professionals, in 
view of the advances made during pre- 
ceding weeks, showed caution and took 
profits. Commercial banks also threw 
into the market stocks from their own 
portfolios. 

The following are closing prices on the 
Berlin Stock Exchange on Sept. 6, with 
net changes from prices on Aug. 30: 





of Net 

Par. Cape. 

Allgemeine Elektr Ges... bie Fa ae 7 
Berliner Handelsgesellischaft ..... 92 + 2 
Commerz und Privat-Bank AG.. 57 +4 
Deutsche Bank und Dis Ges, new. 81 + 6 
Deutsche Erdoel ...............+.. %6 ; 
DO MUNI, an.6's 66 ccsccccvccsccs UP + 3 
Pr ree es ee + 5 
ic Farbenindustrie...... ? 107 1% 
Mannesmann Roehren ... ... 56 + 5 
North German Lloyd.............. 22 +6 
pO ae ae ves cual +7 
Rheinische Braunkohle See —2 
Siemens & Halske.......... ..+--146 +5 
PE, 5 85.0.600-5606 5500000005 186 +9 


Consequently, although the public con- 
tinued to buy and the market remained 
firm, the pace of advance slackened and 
several moderate reactions occurred. The 
chief gainers were electrical, steel, 
textile, rayon and sugar stocks. On 
Thursday the government’s initiative in 
the armaments question led to advance 
of engineering and automobile shares, on 
belief that they would profit from 
“mechanization” of ‘the army. Bonds 
were firm all the week, but that market 
was neglected until Thursday, when 
heavy buying began with big advances 


in public loans and industrial and mort- 
gage bonds. 


Italy 


The following are closing prices on the 
Milan Stock Exchange on Sept. 6: 


BANKS. 
Lire 
Banca Commerciale Italiana..........1,048 
NOR: TEN, pbb S 64S ab0:¥% 4.06.00 1,540 
CROCS THD: i sintisccvesscesess 670 
INDUSTRIALS. 
| BETO ee be Le PEELS ae . = 
OT re - 13% 
DRED exnaccbatcdssabeccseseeseses ‘ 
RES EY Pe Pc ere ee Pee ee 14 
I SN oc o's wand scsses654008 . 49 
I) to Sak cdaa Redes acces 663 ss 120% 
no 8 eer aa. cae 
WHA aca cacne chekecasdeo oss 166% 
SHIPPING. 
Cn BI ios cits Hee eoeees secs ae 19% 
LADORR THIAMINE. 6.000:0050s0000 Si ase 31 
| Oe, eee -» 105 
Navigazione Generale Italiana....... 215 
PUBLIC UTILITIES. 
Adamello Blectric ............0.....55 W 
By rere ss 143 
Bresciana Electric .............. soe ae 
BWdison Blectric ..............000: eee, ae 
Emiliano Electric ............... 235% 
Gas Rome & Electric................ 740 
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The following are closing prices on 
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Industrie und Privatbank 


The Industrie und Privatbank, which 
was handling the banking business of 
the Jakob Michael concern, went into 
bankruptcy on Sept. 5, when, at a meet- 
ing of creditors, attempts to come to a 
settlement failed. 

There were less than 1,000,000 marks 
in assets ($237,800 at the current rate), 
against 38,000,000 marks in liabilities 
($9,036,400). This marks one of the last 
steps in liquidation of one of Germany’s 
largest concerns that was built up dur- 
ing and after the inflation period and 
included heterogenous elements from all 
branches of business. 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 
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1 
French Govt 4s, 1917 (francs 1,000) F4, 


Do 5s, 1931 (francs 1,000). 
French Loan 5s, P, 1920 
 t- Sl Me cb Nese ceccconceccss 


1928 
Greek Govt, 1914 (£20 pieces)..... 
Guatemala 8s, 1948................. 
Italian War’ Loan 5s Bs cccccece 
*Midi Railroad 4s, 1960............ 
—— 6s, 1970 “iuroner) eceeccoses 
} -Orleans pativees 6s, 1956.. 
sh 5% cy. loan (100 zloty)....... 
} A 4s, 919 ¢ (1,000, kr.)........ 
Rumanian 4s, 1922.. ............... 
Russian 4% rentes. es, 1894 (m. ru.) 
Do 5%s (m. ru.), 1915-16........ 
— Fe errr 
Sao (Brazil) 88, 1936........ 
Uruguay SD aS daracns+o4 ouadne we 
jf 8  sePPreerereasserss enw 
*Par 100 zlotys. 1,000 francs. 


PUBLIC UTILITIES—BONDS 





Amer. States Public Serv. 6s, 1938. 47 
Assoc. Tel. Util 6s, 1941........... = 
Central Gas & Elec. ist 5%s, sees. . 
Col. (8S. C.) Gas & Elec. 58, 1936. . 80 
Columbus Elec. Power 6s, 1947. - 9% 
Cons. Traction 5s, 1933......... . 68 
Dallas Gas 6s, 1941............. . 8 
E) Paso Electric 5s, 1950........... 85 
Gas & Elec. of Ber. 5s, 1949.... 98 
Hudson County Gas 5s, 1949....... 101 
Jersey City, Hob. & P. 4s, 1949..... 33 
Los Angeles Gas & Elec. 6s, 1942... 102 
Louisville Gas & Elec. 6s, 1937..... 97 
Minneapolis Gen. El. 5s, 1934...... 100% 
——, States Power jst 5s, 1938. . 
Newark con “Gas 5s, 1948...°.°.": 100 
No. Jersey Ry. 48, 1948............. 99 
North Texas Elec. 5s, 1940......... 15 
Oklahoma Gas & Elec. 6s, 1940 80% 
Paterson Railway 5s, 1944.......... 32 
St. yA Gas i By, BeO On tvcccceccs B 
San Diego Gas & Elec. 58, 1947..... 95 
TE dcunnees dxéanedanonds 101% 
Mn 600 uacebs Kavneedessese 02 
South Jersey G. & 


FOREIGN SECURITIES 
~~. Bid. 
entine (resc.) 4s, 1954.......... 35 
an Restoration 5s, 1934........ 21 
mium 5s, 1995.............. 23 
EE SE EL sa deksecsecccvccses 4 
razil Govt. 4s, 1889...... 9 
eR ns 665 666q00ssecenesce 8 
tM Th bode cbceeenescsneed y 
Mi cctccesecssecsocsscess 10 
PGs Gees ieeekiweteeceens 10 
Se MN e665 00.6.066060000600000 & 
ritish Fund 4s, March, 1919....... 71 
British Nat. W. L. 1929-47..... 71 
British Victory 4s, Sept., 1919... .. 71 
EY, Pas nccccenteceenss 47 
Buenos Aires 5s, 1915, £10 pieces... 25 
Do 5s, i a pteses pennese dae 30 
CE Bec nnccncceccedoons 99 
i cnacedcnaeheade sane’ 90% 
| * errs 5 
Costa Rica 5s, 1911................ 15 
Denmark Se, 1919................... 60 


United Elec. of N. J. 4s, 1949...... 95 
United Public Serv. deb. , 1933 7 
Wis.-Minn. L. & P. ist 5s, 944.... 80 
wi ib. Ser. Ist Se, 1942........ 90 

Do ist ref 6s, 1952............... 89 


—BONDS 


Adams Express 4s, 1947............ 
American Meter 6s, 1946. 
American Tobacco 4s, 1951......... 
American Type Founders 6s, 

American Wire Fabric 1st 73, 1942. 


41 


Bear Mountain-Hudson River — 
7s, 19 74 


Buffalo & Susq 
Chi. Stock Yards 5s, 1961... 
*Consol. Mach. Tool 7s, 194 
Consoi. Tobacco 4s, 1951........... 
ee Office Bidg. deb 5s, 1952. 
Brit. & Can. Inv. Corp. ve = 
“Haytian oy “8s, 1938. . 
Hoboken Ferry 5s, 1946... 
Journal of Commerce 
*s New Brd. Prop. 









Merchants’ Refrig. 6s, 1937....... a 
New Orleans Gt. N. R. R. 5s, 1955. 1 
N. Y. & Hoboken F’. 5s, 1946....... 

N. ¥., Phil. & Norfolk 4s, 1948. 66 
New York Shipbuildi 5s, + tm . 65 
Piedmont ilway 5s, 1954. . 67 
Securities Co. of N. ¥ 4s....... . 40 
61 Broadway Ist 5%s, 1950 Tyre 56% 
Southern Indiana Railway 4s, 1951.. 50 
Scruthers-Wells T. 1943....... . 46% 
Toledo Termina! R. . 46s, 1957... 69 
U. S&S. Steel Se, 1951................. 14 
Ward Baking Ist 6s, 1937........... 36 
*Witherbee-Sher. 6s, 1944.......... 5 
Woodward Iron 5s, 2 


*Selling flat due to astenit ‘in ‘tance. 
REAL ESTATE FIRST MORTGAGE 


BONDS 
Alden, N. Y. C., 6s, due pe. ane 
Allerton & sth’ St., N. Y¥. . 5s, 
DD dttccerkecauundémetn ace 
zon, Y jue 1939... 
Baumann (Ludwig) eo 6s, 
i Ct ¢wtidee cegeneseses cee 
L. » Gue 1996....... 
Bowker Bidg., Y. C., 68, due 
i Sn bssatserecedanteténceseor? 
6s, due 1941. 


roadmoor, N. Cc., 
Broadway & aiet St. 'N. ¥. C., 64s, 


~ ¥. C., Ta; 
a. 8 Motors Bidg., N. Y. C., 
Sh, GU EENG gio hoang en enbh eter cone 
Comms © Tassstw Gt N. Y. C., 6s, 
iD ME. ahowarSegpespenercsécs 
Dorset, -N. & 6s, due 1941...... 
80 5th Av., N. ¥. C., 6s, due 1940 
Envoy, N. Y. C., 64s, due 1936..... 
Sth Av. & S5th St., N. Y¥. C., 6%, 
CU ME sb ¢ndnadsassedcnctectes 
£00 Sth /v., N. ¥. 6%s. due 1949 
due i End Av., N. Y. C. 
os Rr re 


Flatbush Industrial 











104 
104 
102% 


25 
82 
101 
104 
103 
103% 
97 
11 
85 
% 


{NDUSTRIAL AND MISCELLANEOUS 


78% 


35 
45 
17 


SSS & 85 8S S888 28 & 





REAL ESTATE FIRST MORTGAGE 


BON DS—Continued 


ea 
* 
ba 


we Mee & Ww wee 


ww 


w 


o «eu we we Mw 


ee ee en) | 


wh ww 


Bid. 


1.609 Brendwer, N. Y. C., 7s, due 


Herald Synese Ente. N. Y. C., 6s, 
due 1948 


Hotel Victoria, 
Lefcourt Manhattan, N. Y. 
ee SE + <env eens 
Lombardy, N. Y. c., 
London Ter ace, N 

194 


— ° 
94 


« You rt, 
i am cate ea bind 60k eve eetentede 


Majestic 


sennen “Hotei, 
Montague 
N.Y 
ee & 7 
134° Wansiy Place, 
due 1943 
Paramount 
due 1945 


Theatre, “NL Y: 


Tyler Bidg., N. C., 68, due ae 
vein N. Y. C., 


N. Y. C., 68, due i943 38 
C., 5%, 

€s, due 1942.. 

Y. C., és, due 


N. Y. TRUST CO.—STOCKS 


Bank of Com. Italy................ 46 
Bank of New York & Trust (14)...340 
BED GS Bee cccccnccccacavescesce 15 
Bankers Trust Gc weccecenceseseses 72% 
MGR QEUMES CED ec cc cccccccccccece 15 
Brooklyn Trust (10)................ 205 
Central Hanover (7)................ 156 
Chemical Bank and Trust (1.80).... 404 
GED ov cegncdseccéscesacscesacdane 24 


anal 3 Bank and Trust (1.20). 
ity ¢ 


Kings County (80). 
Lawyers Title & Gu 
Manufacturers (2) 


Mercantile ........ 
New York Trust (5).. 
Title Guarantee & Trust ( 
Underwriters st 


United States (60) .. 





Offer. 


25 
25 


33 
23 


NEW YORK BANKS—STOCKS 







I ag a nd hen ndinannk ewe 44% 
Commercial (8) .......s0+-+eeeeeeee 180 
Fifth Avenue (144 1,225 
First National (100)............+- 1,765 
Manhattan (2) ....-..-seeeeesceeee 36 
National Bronx Bank............-+- 38 
National City (2)..........-+++e0+- ps 
National Safety ..........-sseee0+> of 
Public National (2)......-- -+++++> a4 
Sterling .. 2.2.22. cece sceceecceeveces 3 
Textile (2). ......ccccececscocecccese 3 
TT adeteehtracncersenedeeeanenes 
VOrKViIMS occ cece cee eee c eee eceee 20 


tIncludes extras. 


INVESTMENT TRUST—STOCKS 


Fixed or Unit Type. 


American Bankstocks 
American Pag -Tr. Shares.. 
oa. National Sha 

. Standard Oi) Stocks, A...... 
Basic’ Industry 
Collateral Trust Shares, A........- 
Corporate Shares 


Do AA 
Cumulative Trust Sha 
Deposited Bank Shares 
Deposited Bank Shares, hie York. 
ted 


mdence Trust Shares......... 
ers of Industry, A.........+.. 


Inde 
Lea 








d Ame Trust Shares...... 
Standard Collateral _- Se cocaeves 
Standard Oj) Trust 
Syper- Corp. of Amer. She SS. Bocces 








Trustee New York City Bank 8h.. 


3.38 


2.95 
s 


@ > ea eats: aff: wo: MP: Maa: :: 
= #¥sRFeFs Fa 2 ag vs 


4 
Fzze 





Key. 


al el eel eee ele ed el ed od hee | 







INVESTMENT TRUST—STOCKS 


—(Continued) 
Bid. Offer. 
Trust Shares of America........... 2 
Trusteed American Bank Shares 3 
Trustee Food Shares, A............ 5 
Trustee Standard Oi) Shares, A..... 4 7 
EER PO ere + 4 
Trustee Standard Inv. Shares, C. -- Pe 
Mb Gth eet bdbeeheeenelcneun 1. 2.15 
Twentieth Century Shares.......... 2 2% 
Two-Year Trust Shares............. 108 11% 
United Fixed Shares .............. 2 . 
United Insurance Trust Shares..... rt 
United N. Y. Bank Shares......... 4 “4 
United Common Trust ‘Shares pewese 3 es 
United Oil Trust pares Sy ee 4 os 
oe ee 2h OP Wig Mineseaceccaaee 18 1% 
PARK ied madam aneneideeddbean 3.40 3. 
Universal Trust Shares............. S68 


INSURANCE—STOCKS 





Aetna C. & S. (1.60)............... 42 44 
.. 2, 2 SPeeehpeepereped: 33 35 
I ihe teatid esi dusvsio¢-tinaie aie 21 23 
= “RRR er 38 45 
American Alliance (1).............. 12% 15% 
American Constitution ............. 7 9 
American Equitable, new........... ™/ 10% 
we, Ot... _—ereeseeegs: 7 9 
Amer. Insurance of Newark (50c). 9% 10% 
American Reinsurance (2).......... 4 28 
SE, GEE. ccc cccnescecccovee 20) 22 
I is on S bu-6:0:3-6:6-06 am cardre 19 21 
Baltimore American................. 3% 4 
Boston Insurance (16).............. 350 86375 
_ SCR teteY: 12 14 
City of New “es. Pde Re tedkenmana eas 115 125 
Colonial State Fire................. 8 
Columbian Nationai Life (8)....... 110 135 
Continental Casualty............... 10 12 
Conn. General Life (1.20).......... 43 46 
ED nai Dadieada and cveudesdion 6 9 
Consolidated Indemnity............. SG 4% 
Cosmopolitan Fire, new............ 15 ° 
Jib SAGO eRasdaseevesenscenocens 4 5 
Excess Insurance Co............... 7 8 
“— Senteppssaitege: 39 45 
Fidelity’ & Deposit (4)............. 48 51 
Firemen’s (Newark) (60c).......... 9% 10% 
| SF eppepeeegpnare: 14% 16% 
.  . i“ rRReSRE gre 6 
.. a SS aeeepepeenpeese: 31 
Globe & Republic ................. ™ t1 
. Li “Se eoragtarses: 135 145 
Great Amoriean Indemnity......... 5 7 
Great American (1)................ 15% 17% 
RMD Shri vebatimmadk amen 12 14 
I ain ach sida cnahin Slaicele ats 24% 2 
aaa teal ine cea biag bean ele 40%, «42 
memteeee &. WB. (1.68)....... 2.00000 42 45 
I ie it a aad 11 13 
Home Insurance Co. (N. Y.) (1). 17% 19% 
ER dc anncecinesonaaucio 2 3 
ee i pla a ae 9 11 
Importers & Exporters (75c)....... 10 aa 
Independence Indemnity, new....... 4%, 
Gey BASS. GAGD. 2c cccccceces 350 486450 
DIE os. b5ccccacbassccenate 4 ™ 
REED 6s. 600ccacccccscecescn a ™% 
EE ono ccesadaacaenias 3 4 
DY hehe ewatinedeta-ceehaae 2 5 
|. ig + Casualty, mew........... 8 10 
Mass. Bonding & Seurance Stececeee 28 32 
Merchants & Manufacturers........ co 7 
Missouri-State Life ................ 9% 10 
National Casualty (40c) .......... 5 7 
Nationa] Liberty .................. 47% 6% 
ID 5-66 0:50 Gnd:icnik obiertrinn 36 45 
EE ns hs ottinnirnmne sonia 40 42 
New Amsterdam | tae GaP vaccks 21 
New Brunswick Fire............... 11% 13% 
bind otdacenmibnebinis 7 10 
New England Fire.............0.0. 8 13 
New Hampshire Fire (i2).......... 40 3 
 Seanaiitandinadines-skedion 11 13 
ED GENS MP. 0 oc cccscccesecsos 11 13 
Northwestern National (5)......... 80 90 
Phoenix Insurance (2)............. 44 46 
Preferred Accident, new .......... 10 12 
PUOT. WOGMMGOOR .occccccccccccccs 20% 22% 
ET Rank se ncvds wennacemaeus 1% 2% 
Pe Co ccecescctcccsaece iy 1% 
Reliance — ey (Philadelphia).. 4 6 
BN MEU. Mo. 60 cc nsasconcente 6 
| os a Fire & Masine ERE 029 = 
Springfield Fire A Marine (4.50). 68 73 
s BUREN ecccovcccceccces 15 45 
CE [hiébss chckteenendaaden’ 12% 
Sun Life (Canada) CP rcvccsccncad 450 500 
ED otha cokes Kee deedeced 452 467 
United States Fidelity & Guar,..... 8 10 
United States Fire (40c)............ 17 19 
_ ge RP RS reais 13% 15% 
RAILROADS—STOCKS 
Alabama Great Southern. 17 21 
DM tkbtessadcnadieesesebeucocees 20 35 
Chicago, Foy —~X* & Senay asesaas 80 os 
Chi., Ind. & Louisville............ - 50 
Dt aptedkehedbiamaksonesecnnee ae 25 
Cincinnati, N. 0. & T. P..... Oeauad 100 «125 
Cleve. . Pittsburgh Wi secddscn pnt 61 5 
BME Se getndeeechsdswesiocoess can 32 36 
Tn. Cent. A wacevebnnscaxcencagns 40 46 
Lackawanna R. ES Se Bae 65 
ee a i Me Elles 6. cécecacegenn 17 22 
Missiesippt I oth Ba th diriedac ie abo 2 15 
Mobile & 5 ea SR 25 a 
“SES SRR eeeE RE 59 62 
; 7 Tide écceccocetoncescets 72 76 
St CS cha Siccescaeescande 120 3=—1130 
Pitts., > We & CO. COM. 2... ccccs 110 ee 
Mh Steddscacétchatdonsceendad 130 386135 
Renesosiaes Rs bin tee bas ceetacies 98 103 
St. Louis Bridge ist pf............. 95 100 
FSP Pi ree 48 52 
Tunnel R. R. of St. Louis.......... 95 101 
United N. J. Railroad & Canal..... 185 190 
Virginian Railway ................ 48 57 
PUBLIC SG aE cig 
Arkansas Power & Light 7% pf.. 82 
Assoc. Gas & — orig. pf. (1.75). te 15 
SES SEN 60-0066 40p ena cceccds cove = 
ES eer eae 26 on 
City Elec. BE. CGD. cc crccce 93% 96 
Hydro Elec. 7% pf......... 9 ns 
L. H. & P. pf. (6)...4110 ii 
_ = pepe 74 76 
& E. Power ye. (1.60).. 22% 23 
Maine Power 6% pf........ 81 84 
Si ME 166060606 dcesencsoccescces 86 90 
Central A Ae & Light 7% pf...... 63 66 
Central Public Service pf........... 7 9 
Cleveland Elec. Ilium. 6% pf....... - 1001, 
Col. Ry., P. & L. ist pf., A 6%. 78 wa 
Do B, 6%% eh ediadsncdde dmead 67 - 
Consumers Power _ | eee 94%, OF 
6. NS ele a aha hbo cans. wacmenla 95% 98 
Gomes. Traction (4)........c.ccccees 25 30 
Davton Power & Light 6% pf...... 94 oe 


PUBLIC UTILITIES — BONDS—Cont’c 
Key. 
a SO Gas & Elec. pf. 
Essex 



































& Hudson Gas (8)........... 130 Sales. 
Foreign Light & Power units (6)... 32% : 10) | 
Gas & Elec. Bergen (5)............ 90 95 230 
Hudson County Gas (8)............ 130 ‘ 450 | 
BED BOWE BE. Fe) .cccccccsccccus 85% .. 1,260 | 
Interstate Power 7% pf............ 40 43 35 
Jamaica Water Bervios pf. (3.75 D... & 49 562 | 
Jersey Cent. Power & Light Sd a.. 84 87. 4,160 | 
Kansas City Public Service : y% 3 12,695 | 

Kansas Gas & Elec. 7% pf. 86 89 190 | 
TE OL kcesccscneccceuen os 225 20 | 
DCCA Sthceh ch aheweaneeews aes 13 . 6,335 | 
Kings County Light 7% pf.. 90 22,794 | 
Long Island Light 7% pf., i vaeks 82 86 10 
Los Angeles Gas & Elec. 6% pf.. 90 3 1,480 | 
» hy > Edison pf. (6) 4 76 3,582 
phineenign’ : 475 
Missouri Public Service pf.. 15 105 
Miss. River Power (6)........... 88 35 
Mountain States Power pf. ‘ 120 | 
National Public Service pf., 6 390 | 
Nebraska Power 7% pf. 98 416 
Newark Con. Gas (5)...... 87 90 5,428 | 
J. Power & Light 6% pf..... ~ 77 24 
| & Orleans Public Service 7% pf.. 68 483 | 
Oklahoma Gas & Elec. 7% pt. - 1,668 
Pacific N. W. P. S. ist pf. (7.2) 10 "163 ] 
8 Se See 28 3 10,462 | 
Ms cnc ddaeinddche wane 15 os 15) | 
Pacific Power & Light pf. © 70 15 220 } 
Pacific Gas & Elec. pf. (1.50) - 23% 245 2 |} 
Penn. Power & Light 7% pf.. 96 97y 150 . 
Piedmont & No. Rwy. 4%.......... 18 24) 993 | 
Puget Sound Pow. & Lt. pe. pf. (5) 48 51) 565 | 
Sioux City Gas & Elec. pf. (7)..... 73 71 35 | 
Somerset Mid. | EE 72 79 476 | 
Southern Cal. Edison pf., A (1.75).. 24% 11,777 1 
SS 8° Bere 234% 24 "300 1 
South Jersey Gas, Elec. & T. (8). 132 *s 118 } 
Southern Colorado Power, A (1)... 2 6 178 ! 
BUR Wain 6n-adaaweces-eciee ae 755 355 
Tennessee Electric Power 6% pf.. 75 ool 50 
Se ee eee 85 eal 
Texas Power ‘& Light 7% pf.. - 90 957) oe | 
Toledo Edison 7% pf.............. 80 8) 300 « 
United Gas & Elec., Conn., pf. (7). 49 ‘ 8,309 1 
Utah Power & Light J, _; See 62 4.780 
Utica Gas & Elec. pf. (7)......... 94 1'031 
Utilities Sawer & Light 7% pf...... 46) 3'532 1 
Wash way & Elec. pf. (5)..... 82% Bae 85 
Stock mn Oct. 1. 10,805 1 
2,720 
INDUSTRIAL AND MISCELLANEOU 391 I 
ome 61 
TOCKS 1,304 | 
Alpha Portland Cement pf. (7)..... .. 85 100 F 
American Book (7).............. 62 68 60 I 
American Hard Rubber............. 7 11 5 
American Hardware (2)............ 19% 21 120 } 
American Manufacturing .......... 9 15 2,395 I 
EM ie rad G wa sn uence 45 55 2,250 
American Meter Co................ 12 15 150 F 
abcock & Wilcox (2)............. 40 43 163 & 
ag SS pee rhe. s 12 7 
sy (J.) & Sons............2! 3 q 500 § 

LEER Rc ERE Be 25 40% 2,963 § 
Bohack (H.C. x” Saqnenttessee a oa 353 
Bon Ami Co., B (42%)............. 25 32 475 § 
Brunswick-Balke- Collender pf. ..... 22 - 6,252 § 
Bunker Hill & Sullivan M. & 30 35 370 § 
Butler (James) pf.................. 3% +7 200 § 
Canadian Celanese ................ & 11 5,532 § 

PARRA a dbdkeoeserdinieae.: 55 65>. 1,010 1 
Carnation Co. pf. (7).............: 78 83 35 
_ < | 3A eeieeitepeaaeegeae: 11 15! 82,688 7 
oo EE cwnecdeiskinendédbn 5 ee 1,322 U 

SU RAabe adie ies & be halaulacias-mnae 29 5,821 L 
Colts Patent. Fire Arms (1)........ 9 1 60 V 
Congoleum-Nairn pf. (7)........... 98 101 3,178 ¥ 
OE ar peste 21 25 | 
m = AE Fea cteeeeamace 80 90 » 

amon oe _ eeeery © 42 
Dictaphone ........ m% spilenara ints 5% 4 $1,000 A 
Dixon (J) octucibie. seuadesacdied 35°40 8,000 A 
Douglas S , 4,000 C 
Draper pm Pia: 28 | 7,000 F 
Fajardo Sugar 50 60 | 
Fanny Farmer pf. (2. eed naive 16 20 ° 
Franklin Ry. Supply. . 11 oan 

A. & P. Tea pf. (7 Ce esoescccece 16% 1194 6c A 

Great Northern Fa ead CB.GB) . 00-005: 24 26 1,520 A 
Herring-Hall Sa 1 20 | 2,400 A 
Howe geaies 6 130 A 

SS ee 154 200 A 
Ind. Acceptance ~ 30 f 126 A 
Kress (8. H.) pf. (60c 9% 10% 1,474 C 
Lawrence Portland Cement......... 11 15 / 3,850 C 
Lord & a ist Pt. Eons 50 80 110 C 

Do 2d (8). 50 80 | 450 C 
Mactadden ‘Pub. - 2% 4e 137 C 
oe o Kedhnaee is - 13 16 100 e 

‘\@ 3) See . 59 64 200 

Mock, Judsdn’ & Voeh. pt. (7) ww... 33 1.606 G 
National Casket (3). - 35 40 15,132 G 

Do pf. (7 . 80 ~e 65 H 
National Licorice (1.50). - 18 24 1,200 I 
National Shirt Shops.. . 3 1,975 It 
a aS (J. J.) pf. (7) - 69 76 800 
N. erchandise ist pf. + ma 500 K 
New Jersey Worsted pf...... - 35 os 7,000 M 

- Yeast (12)... -103 108 475 M 

Ohio Leather PP stvesvesen 11 14 250 i 
Pe  Ovccccccecec 70 80 6,585 O 
o— 2d pf. (7). ‘ ee 50 56 45 0 
Pigely aaron: 4 8) 500 P. 
Publications Corp. 13 23 10 P 
ko _ * eee 80 oil 300 F 
Reeves x ~wl Pt. (6%). 95 10 & 
— oNerenbion a “= Ss 
Cakes Des ecs eed 5 45 
Roxy "Theatre Pr., Mis kuaieese # 1 428 
2 


Pe teepice 
Scovill. 3 Ee a). 
Schiff Co. cv. pf. (D... 
Silver (Isaac) ae. 
Singer Manufacturing (8) 
Solid Carbonic, Ltd 
Standard Screw 

Stetson (J. B.) 
>} a 


Unexcel. Mfg. (20¢) 
U. 8. Stores ist pf. 
West Virginia P. & P. 
Do pf. (6). , 


_~— — cme 
ansSe 
nnn 


Oo 2d pf. 
Willeox é 








Gibbs...) .°!: oes 3 
Young (J. fig: (0). Smmwahod > ‘ 
tIncludes s extras. 
000 
KEY AND INDEX 100 Cl 
1—Edwin Wolff & Co., 50 Broad St., N. Y. 
Phone HAnover 2-2033. “0 F 
See Front Cover 100 Fe 
2-Gaines, Droge & Co., Inc., 12 E, dist St =. 
Y. Phone CAledonia 5-1740. 1. B gi 
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om 
eek Ended Transacti Out-of-T nN e 
= 
y ons on Uut-o!i- 1 OW arkets _ Saturday, Sept. 3 
Cont’é San Francisco | Los Angeles—Continued Boston—Continued Montreal—Continued 
STOCK EXCHANGE 
i) . STOCK EXCHANGE STOCK EXCHANGE é = 
: STOCKS STOCKS CURB MARKET 
“> Sales. High. Low. Last. | Sales. " ‘Wign. Low. Last. | Sales. nee ee STOCKS. 
’ 10) Ala:ka Juneau Gold..... 11% 11% 1% 116 L A Gas & Elec pf 92% 92 92% | 15,920 Ni ee ee ee — i se 
95 230 Anglo & Cal Nat Bank. 24 21% 23% | 200 Pacific Finance ......... ™ 7% #T at Northern Rt of Ni’: = 2 2 380 Page-Hersey .........--. 67 = 56% «67 
j 450 Associated Insurance Fd. 1% 1 1% - 2 2... 9 ; cana ern R R of N H... 75 75 75 159 Regent Knitting Mills... .75 15 75 
é , | 1,280 Atlas Imperial Diesel Eng 5% 5° 5 100 het ee at oes 86% 86% = Rotence Grain 10, 10 10 
83 35 Bank of Cal.............155 155 155 200 Pacific Gas & Elec...... 32% 32 32 620 Pacific Mills... 20.2... 12” 13” 25; Walher-Gocderham. new. oe 
7 562 Bond & Share........... 4 3 3% 300 Do a ......... 24 24 24 20 Petrol Co iP ceiehsssean ds 14 ‘ 12 13 487 Do pf 
, A | da sacanteaes 3% i: % , 100 Pacific Lighting ......... 4 45 45 ow fe OD oe 8% o% PUBLIC UTILITY STOCKS. 
Pr 190 California Cotton iis. a ‘ ‘ = Pacific Pub Servs. ae. -& * ee 150 Public Util meiGing. [re 1% % 1% 33,896 Beauharnois Power, A 2 1% 1% 
225 20 Cal-Oregon Pwr 7% pf... 75 15 15 200 oa P 3 by Quincy Mining .......... 1% 2% 6> Can Northern Power..... 10 10 10 
; 6,335 California Packing ...... 134 11% 12) 1,190 Pacific Western’ Of. ..2.. 5 ir 2'903 8 oy ys  ~P 5 is be pete Kis "St "Se 
qj 22794 Caterpillar Tractor .. : ioe is 200 Republic Pet ............ i 18 (1 Pats Guilives Uo, 15% 13% 14% 1%6 Do B.............-. 4 3M 
‘ 10 Coast Cos G & E ist pf. 87 87 87 200 Richfield OW <2.2. °°. : | oy & ee pnalpmeapes . a, MINING STOCKS. 
: 1,480 Consol Chem Indus, A... 14% 14 14% i ax ................ 2 © 21 Set intetioad ... x 92 10% 1,400 Amulet Mi 
76 3,582 Crown Zellerbach vt etfs 2% 2/400 Rio Grande cake we ie $21 Swift International. s 2 & Sid00 Cartier Malartic Gold. “06% 08 108 
is St Do pt, &........--+---: 1 17h Th "261 San Jeaq L & P7% pr pi.08 99% 102 4 a Fr = "75 Coast Copper “ 3307 300 3.50 
8 DR Re nian 18% 17% 1 1,300 Security-First Nat Bank. 59% 58 59 220 Dome Mines .........12.50 12. “50 
’ we Cal West States Life Ins. 2h. 25 38 160 Ebelt Unica O8....-... Han 5,100 Don Rouyn sence 08% 02% sat 
h «6 390 Emporium Capwell ...... 4 rts 2.400 seen C8 2 Se 4 & 3 = Falconbridge Nickel ...1.50 1.58 1.50 
i i, 6 8 a | 50 Do original Pf. --- 38 aif Po: 49,450 Moss Gold Mines... 40 7878 70.39 
77 = i | y weeeeeebeee we ak ot = Re i 2 . 26 26 14,671 Noranda Mines ......23.00 21.00 22.75 
483 Foster & Keiser... - § 1% 1 400 Do 54%, 'C Fe Est Tised Stedeccsa’.......... os a 
1,668 Golden State Co..... . 8 ™m% 7 800 Souther ‘Pacific |. 26 «2426 10,400 Sullivan Gold Mi * 4 oo” 
od sec a a... 8% Hr 6% 2,900 Standard Oil of Ga... 20% 28) 20% 2,845 Teck-Hughes Gold > 345 319 3.45 
j . : = 
pe is} Home Fire & Marine ins 214 214% 21% 0 Tike ins. 7 , = eeeeeee 30 30 30 sented aa 
. Be 220 Hunt _Bros Packing, A 4 5, 38 25,000 Transamerica Bees ic : S% ; 
te RIE 1, seoc! 
4 150 Jantzen xe a. 5 _ 5 4,000 Union oll of Cal _— : ee’ ist 13 Pittsburgh 
sit 4 Languntert Ua Be A. nu 19 a ne eee STOCKS 
: e-Cal Salt . %% 11 ‘ : 
Lf | ob Hos Angeles Gas ‘a Ei ve 93% 931, 93% CUBS EXCHANGE we iia . ‘ 4 a _ 
yons- gnus, A .. n 5y, 6 rkansas Gas pf........ 
254 11,777 Magnavox Co. |... 1% 0 : 328 American Tel @ Tel...... 117% 115% 117% 605 Armstrong Cork 1. 9% 8 9% 
300 Magnin (1) & Co........ eeSCG 6, Gf ww ly We RS 5 4 5 1,464 Blaw-Knox .......... Mh MH % 
‘; N18 MarchantCalculatingMach 2 % ©62% 2,605 Caterpillar Tractor... 22% 22% 22 4,150 Carnegie Metals ........ 91 : 95 
7 178 North Amer Investment.. 4 4% 4% 300 4+ ae 134 12° 1 CURB EXCHANGE. 4,482 Col Gas & Electric...... 20% 17% 20% 
5} 355 6% pin ---+-+- = nu Ss see Cieude Hoon Lis, W Y.. 1 1 1 495 Copperweld Steel 6 6 
=| 2 pe We H..... 1 6188 300 Consolidated Oil |... ... 8 s or ao oe “% 1 % 250 Devonian Oil .......... $s ae 
6g) -1.099 North Ret Oil Gonaol.. 4% 4% | A}. | WS 1,000 Black Hawk Cons....... 15" 15.15 + > + 
sh 93 Occidental Insurance .... 13 13 13 a ee 9 : 9 1,120 Castype Corp of Am.... 2% 23% 2% 2,669 General Motors ....... 18 15 18 
300 Oliver United Filters, B.. 2% 2% 2% 240 Continental Oi)... 2. }4 5% 86S 2'900 Chief Consolidated ...... a 2 20 Harbison-Walker 1404, 
ga 8.309 Pacific Gas & Electric... 33° 30% 32 a. ree SS ......- 8% 8% 8 1,900 Cons Mines & Power.... 43 40 41 te Le allele baat 34 2% 3 
94 4,780 Do 6% ist pf...... % 236 234 ot Gentes ¢ 4 4 800 De Forest Radio......... ‘88 (50 88 100 Do pf .......- ss -eeees 3 3% 
4 1,031 Do 5%% Ist pf. ..-..... 2i@ 21% 21% | 2050 Holly Development |... z 450 Dollar Inv Trust......... 1% 1% 1% 10 Jones & L Bieei pi: <a Gath Oath 
_ FLL S532 pacitic Lighting ..:..... 4614 44% «45% “=e Guns’ Sede at ee. - 100 Eagle & Blue Beil........17) 17) 17 175 Koppers Gas & Coke pf.. @ G2 62 
160 Do $6 div pf.......... 91 90 9046 3 Geena 2° a. Ms cee 3.50 3.50 3.50 3,000 Ohio Copper ............ "38 “18 "38 5,500 Leonard Oil Re EM .50 50 .50 
10,805 Pacific Pub Serv, a. 1% 14 1% bh ee _ One eeeeee 21% 20 21 20 Shattuck Denn Mng...... 2% 2% 2y, 42, = Lone Star Gas 10 8% 10 
ous | 22 pf, 13° 12% 13 oS 174 15% 17 4,100 Sun Bear Mines, Lid... 35° .34” .35 Bo Syn ys Y LS 
391 Pacitie. ‘rel & Tei... 844, 90 f-——— 2 - ee + 86 J 8 "490 United Verde Ext........ 4 "3% 3% 10 Do 6% pi. 71% 71% 71% 
61 Do p ee 103 2.260 Kinner A ry Corp & Tel.. 11 1% 11 9,420 Utah Vanadium, A....... 2% 1% 2% 140 Mesta Machine .. .- 15 15 15 
1,304 poe Fs ‘Cos . 15 14 15 oo wee 1.02% 1.00 1.0: 400 Yukon Gold ............ 17 16 7 478 Nat Fire Proof “eae 5: 5% 
85 100 Pig n’ Whistle partic pf. 1 1 1 100 Ma a oe Someta) ilps =5 8 29.2 1,623 Penna R R ses 28 18 23% 
1 7 a eS 800 Mascot Oll .... ‘% eo hi iio oS 
eccccsocsece 1 tee nee . . . : serene . - e 
u 120 mF Puip & Paper. ro 1 it 260 Montgomery W ’ 13% 133 13% Montreal 170 Ftsbarsh Brewing 6 5 6 
15 2.395 Richfield Oil of C 4 1) 0 oo ee 2 2 - : Scot Se oe 
=, 65a Ee vodinecoeeeee * 151 North American Co :... 40% 40% STOCK EXCHANGE. 300 Pittsburgh Forgings -.:: 39 3 3 
15 150 Roos , geen aE 3 3% 34 270 Pacific Indemnit 5 iB 3 STOCKS. 100 Pittsburgh Coal ........ 9% 9 9% 
43 163 SanJoaqLt&Pwr7% pr pf.103 100 102 146 @aceacd Maker wee ee 4 5% | Sales. High. Low. Last 995 Pittsburgh Plate Glass .. 20% 18 t 
12 7 Do 6% prior pf......... 84 68484 345 Para Pa $ 9,219 Abitibi Power & Paper... 2% 1% 1} 1,845 Pitts Screw & Bolt...... . eS 
. 500 Schlesinger & , RS a uae a a blix ... 7 T 7 50 Do 6% cum pf......... 9 9 9” 3,775 Plymouth Oil .......... 3 9 11% 
404 2,963 Shall Union Oil. of of ‘775 Sampeon Corp pt... by 7 A 100 Alberta Pacific Grain, A. 7% 7 1% 4 Beymer Bros ae Se ae 
--9 353 Do 54% pf 49, «49 100 Seaboard Oil ....... 14% 14% 14% 4 = roe oe 4« 1,496 Stand Oll’of NJ... s* a 36” 
32 475 Socony- feats ol ; 11 11% 18 Seoutty Co waite 20 30 Bathurst P & P, 2 2 aS Of N J...+. 3634 36 
> 6,253 Southern Pacific . 23 27 238 Socony’ Vacuum a tt 1 19,229 Brazilian Trac Lt & Pwr. 11% 10% 11% 105 Stand Steel Spring ..... 10 10 10 
36 370 South Pac Golden Gate,B am 5% a Mg ae 1% 73) British Columbia Packers |2 im 63 one Wakes Eng & Voustry.. 1 
i 520 Spring Valley gai” $4 oS oo 200 United Corp 11% 13% _ Ua British Columbia Pwr, 25% 25% Mm + © OF . iebheleeeetecee ie ah oe 
5 a ° al...... 20% 28% 29% | 469 United Aircraft & Trans y 151 Do B ....-.se. eee eeeees ; 6 6Y, Foggy De Faia" Facil alg ‘ 
65). 1010 Tidewater Associated Ot F a “at 162 United Aircraft & Trans 18% 18% 18% eee ae eaten?" °° os by gi | 16.211 Western Public Service. . m5 5 = 
S32} 35 Do pf... ...-.---- 55) 56 775 Universal Cons Otl_ 4.00 3.50 3.75 a le ye ee > & & Sot West Elect & Mig... ue 38s 
15' 2,688 Transamerica 8% 6% 350 Warner Bree - ; rt 248 Do 64% cum pf........ 34 3 34" 1,554 West Elect & Mfg. 43% 38 43% 
8) TEE Gir Si Seca ae | ERR ae | Bee ea aire PE 
: 5. nion o a . ls, * 43 ; ; anzda re able, B. 15 12 15 
: ee ee et Oe iss ti ae 100 Westinghouse Electric... 41% 41% . 41% coos Soe 5. Ss 2B 8 I 
101% 3,178 West Pipe & Steel of Cal. 11% 10 11% MINING DIVISION. 5,632 Canadian Car & Fdry... 8 8 
= 1,817 Do 7% cum partic pf..19% 16 19% STOCKS. 
ee ’ BONDS. 31,000 Big Jim patties 05 .03 1% 200 Canadian Celanese ...... att 6% 8% Sales High. Low. Last. 
J 4 : . Se SE cc cvcdcicdeada® .26 am 140 Do 7% cum partie f... 60 60 60 100 Apex Electric .......... 5 4 5 
7y $1,000 Associated Ol 6%, "35; ..102% 102% 102% 
40 #000 Atlas, Diese! Eng 6% 6% a 45 45. INFORMAL SALES. 1. Canadian Indus Alcohol. . %¢ 2% 2% 4 = a oe. “ , -. 18 15% "i 
al Pac aes ££ £0 Sse 6h .lCl«4 | ee z 3) 
Ge aloeeecr ea BY S|] ame cameo, oo. ae | the Semen aa | boy Sida ioe of ak ae 
SI CURB EXCHANGE 100 Chicago N’western R R.. 14 14 4 5,430 Con Minin asmeit of Can 99 15 99 zis Cleveland Cliffs Iron pf. 31% 25 31% 
) “ 100 Borden Co ..........--- 32% 32% 32% 3,184 Dominion Bridge ........ i 19% 21 30 Cliffs Corp v t c. 10 10 10 
aun 10 Hudson Motors ........-. 8 8 8 210 Domi: —— _ ee 68 7 158 Cleveland Illum pf....... 101% 100% 101% 
11945 6% Alaska Treadwell ....... 4.75 4. 4.50 100 International Nickel 10 10 79 Doc 102 102 21 Cleveland Railway ctf: 45 45 
26 1,520 American Tel & Tel..... 118% 113 118% 50 Missouri Pacific ........ td 7 3,200 Dominion, Breet’ & Coal i ‘2h i 2 1‘ Dew Genie .......... 2% ws ue 
20)  2'400 American Toll Bridge.... .32 .32 3 100 Nash Motors ........... x 2° 2 567 Dominion’ Textile 56. «62 33 Faultiess Rubber . * mY 3” 
Hi 130 Anglo National Corp. .... a 12% 25.N ¥ Central ......-..:. 28% 28% 693 Dryden Paper ........... % 1% 3 135 Federal Knitti ng Bm oR F 
BT Be Rn Re lebih re 4 2.50 py} 71 Ohio Ol ..............-. 10 8% 120 240 Eastern <Dairies jee 10 10 10 15 Ferry Cap ..... ™% “2 OM 
104) «1,474 an fee 5 5% 25 Remington Rand .....-.- 4 e H = nen iy RO % 1 0 Foote-Burt A . 2 7 7 
tig. Sen Ber AM hy ak | Me pemamommercak coos kB | Sener Ssh igre sie iw | ae Senate kg 
80 110 Claude Neon El P of Dei 9 8% 9 20 Union Carbide eis, 29 29% 29% 430 Gypsum, L & A of Can. 4 4 “i 30 | : “r : <i + +4 
20 | be pmo —oo Poses s a ase ao wae 125 Hamilton Bridge 5“ 4% 5" 60 Glidden. prior pf. 4 S 
Srown jamette pf.... ——e =r lc (itll Me ne Bee ; - 
16 100 Dominguez Oil Fields.... 10% 10% 10 oats ter eek a Ones as 1 Oe EE an nnn nunc - 28% 22 27% 
64 200 Dumbarton Bridge ’ ; : ‘ Boston eS inne at Woot —— a % 11 12% 100 spnertene Steamship : 20% 20% 2014 
35" 1.606 General Motors ......... 17 15% 171 os: Saaaees (c 4 oe Hd T Tis 80 Kelley I tees . 7 7 
40 | 15132 Goldman Sachs |........ 4.40 3.65 4. STOCK EXCHANGE. 26am anenen tiaerl Ww) & Co... 4 4 ee -2 Uy, 2 
e 85 Honokaa Sugar ......... 1.50 1.50 1.50 sToc 8.851 a. ee a if 5 5% 50 M Ken. ee 5% 5% 5% 
24 1,200 Idaho Maryland Mines... 1.75 1.60 1.60 mS. BE i ee i ee 130 Modus pon 21 
3 1975 Italo Petroleum ..... oe a yl. High. Low. Last. | 17515 National Breweri eS a Soe ™ 7 7% 
76 800 ees 60 50-50 10 Amer-Brit Ct pf......... 7 7 7 py Be op , ae i 4 3 4 
a 500 Kleiber Motors ....... ’ ‘30 «(30 ‘90 3,580 Amer Contl ...... Se Mh Mh MH ee ee ee Sea? a” St National Carbon pt... sept) 208 Hr 
i 7,000 M J & MM Cons Oil... 08 .05 07 90 Amer Pneumatic ..... ae 1 1 1. Games - 92 92 92 50 a oe pf......105% 105% 105% 
108 475 Marine Bancorporation... 13 12 13 1,375 Do pr Lh A EO % 3 sir - eeeporeets 3 33 3 National Refining ...... 5 5 
14 250 ifontgomery Ward ...... 14% 13% 1p Oe) Mie Se Wi ass ctcwscs. 144. 13% 13% ty pen Ay anada.. 16 13% 16 aS Sores) te a, a 
80 6,585 Occidental . seaee i Sad 4 5,746 Amer Tel : ee 120% 112% 118% “72 a Eocene Cen... 17% AT | 17% 50 Nestle-Le Mur .......... | 4 ig % 
56 45 Owl Drug pf............. 1601516 1,155 Amoskeag .......:.....-- 7 6% 358 ee ae ‘60.60 100 1900 Corp A voces MO 
8 | 500 Pac American Fisheries.. 2.85 2.85 2.85 | 2,100 And Petroleum .......... ._ | MTL, TY ig oe) Gite Sete B.......-.5-+ > 8% 9 
23 410 Pacific Associates, Inc... 12% 1% 12h 105 Aviation Securities ...... as eee a oe ™ 7 Re eine Se 2 $ 
oe acific estern Oil..... 580 Bigelow-Sanford ........ 22 14 18 ee ‘ 
52 10 San Joaquin L & P pf.. 89 89 89 367 Boston & Albany... 10a 108 11.535 Ghowinigne Water & Pwr 20) 17% © 20. 1,200 Richman Bros .......... 31 27% 30 
a * pgs 30% 27 2914 130 Boston Elevat we 14 72 72 4 a n-Williams of Can. 10% 10 10% 1,945 Seiberling Rubber 5 3% 45% 
45 f  23i2 238% 19 Boston & Me, stpd...... 12% 12% 12% Bb Ny ey eee BR 71 _Do a 2 & 
1 26 «26 6 Wa Me ME sno csv ns 15 «15015 hes Ay anada..... : Be 20% 23% 7 Selby Shoe ........... - 10% 10% 10% 
2 904, 90% 105 Do A, stpd os 20 25 33 V = partic pf...... 26 2614 349  ) Williams ..... 28 27% 28 
k: 2" 8 10 Do By. sted 5 & & 85 Viau Biscuit - «0.2.00... 9 9 9 106 Do ee De a 
A 25 Superior Port’ Gement, BS 9 9 £ DoD, stpd phar donc 30 30 = - 30 3 ween Cotton ........ 10 =610 = 10 200 Standard Textile...) % me 
zB 815 United Aircraft ......... 24% 18% 24% 243 Do prior pf..........-- 38 45 Winnipeg Electric .. Aly 4 414 100 Stouffer A ........ - 13 13 
25 1,363 Universal Cons Oil...... 4.16 3.00 3. 15 Boston Personal Property i 10 «1 BANKS AND BONDS. _35 Thompson Products ..... 8% 8% 8% 
60 20 Virden Packing ......... 8 7 7™% 370 Calumet & Hecla. 4% oe 43 Commerce 165 100 Union Metal age 5 5 5 
83 20 Western Pacific pf...... % Gil @MCa & Pam #........... 70 70 70 131 Montreal ................ 199 198 iv 30 Van Dorn Iron......... 2 2 2 
[0 Oe ee o..... SS) ae ee... a || ec : bes 
60 { INFORMAL SESSION. 1 as gy A ; ; : : : : : i - ee .170 167 169% 
Ri 109 Amer Cit P&L. Be... | s% 6% gol Eastern Gas & Fuel..... e mS Ps Be, ars GOVERNMENT BONDS. , one 
ntl Tel & Tel....... “s 1 121, , vs ’ ictory Loan 8, *34.. x 7 . 
2) 25 United States Steel... °: 4 48%) 485, % Do price pi......... "66 64% 66 2000 De ies a7 “108.00 108.00 108.00 STOCK EXCHANGE. 
3 BOND TRANSACTIONS. ee Cee «oes of em BONDS. sisi STOCKS. 
13 | $1,000 Byron Jackson 6%%, 194043 43 43 730 Economy Greseries |. 22y%, 24% | $5,000 Abitibi P & P ist mtge High. Low. Last. 
2 3,000 Hawaiian Pineap 5%, "3664 64 64 571 Edison Elec Iuminating. :176% 170° 174 A 5s, °S3............. 30 «=—«30 1,610 Abitibi Fr and Paper 2% 1 15% 
31 1,500 Owen Ill Pac 5%, 1939.. 92 92 92 1,428 Employers Group 5% | 5% | 14,985 MeNishtRobt)& Go 65,48.1.00 1.00 1.00 60 Alberta Pacific Grain, A 7 7 
134 —_—__— 1.417 First Nat Poonam 52 3,601 Montreal L, H & P cons 20 Beatty Bros ............ 10 10 10 
76 535 General Alloys .......... 2 2 conv deb 38, '37-39... 41% 40% 41% y 4 RS a MS 108 103105 
aR Los Angeles 349 gtiste Capital 20 5,000 Winnipeg Electric ....... 86” «86 86 Rt Ee Sener k iy 
. 1 illette Razor .........- Nn ee CU 
30 STOCK EXCHANGE. i46 Hancock .......... 50 CURB MARKET. m0 Brantford eae sat oe ink 18% 18% 
: STOCKS be roa Pf...... "50 ne. Packers ebepe iw iW 4 
. 1 ygrade a psa veueneee lL 570 Associated B ri ‘ee —_— - ae fs OS Se eetereeeee: # 
Sales. High. Low. Last. 490 Isle Royale ............. i 14,385 Associated Oil & Gas... 1s” or” is 25 Do tees 8 8 cys 
— 100 Barnsdali Oil ..........- 5% 5% 5% 100 Jenkins’ Television 95 618 British-Amer Oil . ‘1 '10q@ ta Power A. seeeeceees 2 25 
5,000 Bolsa Chica Oil, A..... 3 2 3 ree 55 25 Canadian Vickers ....... 3 3 4 25 noes 6 6 6 
100 Chrysler Corp ......... % 17 Hg 5 Maine Central .......... 12 rave Brewery ...... 3 3 80 Building Prods, A. 15% 15% 15% 
100 Citizens Nat 4, ‘s Bank. 46 45 4 33 RE ra ge oa, 27 210 Distiller Corp-Seagram _. Fd M4 : » SS ££. ae 31 30 31 
..¥ 900 Claude Neon Elec Prods.. 9 8 9 6.975 Mass Util Asso... 3 Dominion _ “Works. 164 1 1 170 Canada Bread 4 3% 3% 
10 Farmers & peeoe Nat Bk275 275 5 54 Mergenthaler ........ 28 170 Dominion Stores . 20 19 19 3 Do ist pf . 85 85 85 
ver 100 Food Machinery.......... 9 9% 9% 1,590 Mohawk ‘4 13 605 Domi ‘ar & Chemical 3 a) 2 175 Canada Cement - 5 4% 5 
t St 10 Goodyear Textile Mills spri2 72 72 100 National Service |. % hg ~~ pie 2. 20” @ 120 Do pf 35.35 
22 Goodyear T & F p 40 40 404 New England Tel. 107 7,845 Imperial Oli ............ rt 10% 10 295 Can Steamship pf....... 11 9 ll 
1.500 Hancock Oil, 7% 8% 30 New River pf........ 22 1,680 Imperial Tob of Canada. se ig as Cen Ce & Coe, A... ee oe 
100 Int] Reinsurance ua Sl 1.27NY¥,NH&HRR 25% 2/725 Internaticnal Petroleum.: 12% 12 12% PP OP gene + 7. a 
90 Los Angeles Biltmore pf. 2 2 2 65 Nipissing eae 1 215 Mitchell (Robert) & Co a 4 "48 Dé ao ev hea steers s x x 
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Transactions on Out-of-Town Markets——Continued 








Toronto—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. 


985 Can Car & Fdy......... 8% % 
30 Can Dredg and Dock. 12 il 
5 Canadian General Elec. .115 115 
10 Do pf aameees 4 55 
20 Can Ind Alcohol, A 2 2 
480 Canadian Oi) ........... ll 105 
17,063 Can Pac Ry......... 1 eh 
2,180 Cockshutt tee 8 7 
245 Con Bakeries .... wea 5 
25 Con Industries .. om 2 


5,295 Cons Mining & Smeitg...100 15 
19 Consumers Gas ..... , 





8 Cosmos Imp! Milis pt 43 
2,360 Dominion Stores 18 
20 Eastern Steel Prod... 9 
3.772 Ford Co of Canada, A 10 
225 Genera) Stee) Wares. 1 
1 year T & ere 92 
65 Great West Saddlery sce ah % 
740 Gypsum, Lime Alabas 4 4 
85 Hinde & ly Paper. 1% 1% 
15 Hunts Ltd, A........... 8 8 
13 Int) Milling ist u.. caw ae 88 
40.359 Intl Nickel ..... <4. 2 ll 
10 Int Utilities, A.......... 9 
OF 3 ara 4 4 
2 Kelvinator of Can...... 55 55 


25 Lake of Woods Milling.. 7% ™% 

35 Laura Secord Candy 40 40 

870 Loblaw Groceterias, A. : 11% 11\% 
1 


| 1S 2 Sone pereNy 14% 11 
5 Maple Leaf “as pf.. 15 15 
340 Massey-Harri: ~ 5 
20 Monarch Knitting Pf. . 20 
Moore Corp ....... - 10 8iy 
SY errr 80 70 
5 Orange Crush .......... 
1,262 Page-Hersey Tu 57 


eta soon Oe 
15 Riverside uk Mills, A.. 10% 10% 


10 Simpson's Ltd, pf....... 25% 25% 
25 Standard Chemical ..... 6 6 
115 Stand St) Cons..... ‘ton 3% 
640 Steel | of Canada...... 23 21 
Wt ener 27 27% 
2.511 Walker’ s, Hiram 7 
+. ee errr . % % 
= Weston, Ltd, Geo. 20 20 
Do pf 67 
is Winniper Electric ‘ 
» pf 13 
19 Commerce 165 
21 Dominion 165 
1 Imperial ... obs 170 
144 Montreal .......... oe 196 
2 Nova Scotia 268 
756 Royal 168 
28 Toronto 170 





LOAN ‘AND TRUST. 


22 Ontario Loan & Deben.. 96 95 
3 Toronto Genera) Trusts. .173 173 
6 Toronto Mortgage ... 100 100 


CURB EXCHANGE. 


10 Brewing Corp Prete N Oe 
10 Do pf ean 14 14% 
243 Canada Bud Brews...... 8 8 
400 Canada Malting Co. - 14% 
67 Canada Vinegars ane 15% 14% 
10 Consolidated Press, A. 2 
280 Distillers Corp sangeamns 7 
360 Dominion Bridge ..... 21 19 
Dom Motors of Canada... 3 1 
5 —— Pav & Cr St pf = 26 
430 Goodye Ff Fare 75 
125 Hamilton ED wadehine % 5% 
160 Imperial Tobacco ord. .. s 
3.519 Montreal L H & P Cons 37% 35 
125 National Breweries . 17% 17 
805 National Steel Car Corp. 12%, 12 
190 Power Corp of Can 16 14 
85 Rogers Majestic .. ‘ 3 3 
7 Robert Simpson pf. -. 82 715 
640 Service Stations, A.... 5% 5 
2 TY are ‘ 29 25 
557 Shawinigan W eae 19% 17 
115 Stand Pav & Metals. — 1 
SE ee awsas ancenec 29% 29% 


5 Tamblyns, Ltd, G w.. 100 100 100 





25 Un Fuel Invest ee. « 8% 8 
OILS. 
4.730 British American Oil il 10% 
Crown Dominion Oi] Co. 2 2 
10,453 Imperial Oil, Ltd.... 11 10% 
2,957 Int! Petroleum ... 124 12 
4 McCol) Frontenac Oi. Vs, 


ie 3 
85 Supertest Petroleum ord. 17 is 








40 Un Natural Gas Co.. 5 5 
STANDARD STOCK EXCHANGE. 
333,800 Algoma .............. 14 Al 1 
_ - “ee enerenes: 07 06% 08% 
free -10 08% .09 
7,300 Centra) Pat........... -12 10 ll 
56.500 Dom Expl 0T% 07 
3,100 Kirk Townsite........ 09 09 .09 
5,800 Mayland Oil.......... 32 25 -30 
28,600 PE tagdadenaaws 0. 04 05 
4,500 Wood Kirk......... 3 098 09 
UNLISTED. 

5,720 A Gia cstccadecs .20 ‘ ‘ 
14,900 Baltac ............ -09 oO OF 
42,750 B Missouri........ 18 14 AT 

SL, 6.605 c:cceennce 1.00 1.00 1.00 

5,125 Calgary & Edm. 60 43 59 

5,200 Cent Manitoba. 06% .06 .06 

4,800 Chem Research. 1.40 1.15 1.17 

3,900 Coast Copper......... 5.00 2.60 5.00 

300 Coniaurum ........... 40 38 40 
85 Cons Smelters......... 96.40 93.00 96.40 

2,300 Dalhousie Oil 29 .38 
14,900 E. 10 14 
26,24E Eldorado 1.40 81.49 

1,350 Fi -22 22 
12,650 Home Oil d 37 -70 
15,505 Hudson Bay 90 3.51 4.80 
20,213 Int Nickel 11.20 12.50 

2,000 K Bay F -55 -60 

1,000 Mandy -08 -08 
22,932 Nordon 08% 11 
8 Rena Oreille - 85 at 

. t % 05% . 
1, Royalite ... 8.25 950° 
105,275 Ventures -73 83 

10, Vic 15 15 
28.750 Acme Oil 14 Bt 
13,1 87 =1.00 

3,800 Alberta Pacific 15 p 
17,500 Amulet 19 23 

5,300 Barry-Hollinge d d 

2,720 90 1.25 

1,500 B ee 3.90 3.92 
23,640 Calmont Oi) .... OT -13 
19,400 Cast -16 

1,250 05 

100 C a 1.00 1.00 

10,423 Dome Mines.......... 12.75 12.00 12.40 

23.377 Falconbridge ......... 185 1.25 1.85 


38,900 Vacuum Gas.. 





Toronto—Continued 
STANDARD CURB EXCHANGE. 
STOCKS. 


11,600 Granada Gold......... 1.06 .95 
3,711 Hollinger Cons. — 















27,800 Homestead .. .23 
30,275 Howey Gold. .62 .58 
48,150 Kirkland Lake -42 -34 
2,005 Lake Shore. 29.00 28.00 28.00 
Lowery Pet 10 10 
82,400 Macassa .. -23 -21 
2,705 Mcintyre . 19.00 18.35 
20,100 Merland Oil -21 -20 
7,425 Mining Co 1.75 1.60 
51,800 Moss Mines 39% .37 
4,170 Nipissing 1.34 1.22 
37,214 Noranda 22.75 20.95 
2,700 North Ca -25 -23 
14,500 Olga Oil. 19 17 ° 
1,000 Petrol Oil 18 -16 . 
2,550 Premier -69 -69 d 
£00 Quemont -08 -08 d 
12,763 Antonio -55 48 d 
700 Sarnia . -23 -23 d 
127,565 Sherritt -59 46 ‘ 
Se MD cs cceccdvcce .97 .80 : 
10,000 Southwest Petrol 12 .05 d 
1,5 C—O ee .08 0™% . 
7,975 Sterling Pacific....... -18% .16 q 
25,650 Sudbury Basin -80 .52 j 
96,425 Sylvanite ....... 4 15 d 
86,010 Teck-Hughes ve & 3.10 3.50 
19,500 Thoms Cad..... ‘ 04% =. 
Towagmac : -28 





4, — Vipond Cons 


200 Waite Acker Mont. ; ie 
9,775 Wright-Har .......... 2.92 2.80 2.85 
Baltimore 
STOCKS. 
Sales High.Low.Last 


209 Ati Cst L of Conn Stock. 37 31 


676 The Arundel Corp....... 22 21 

138 Black & Decker Mfg C dy 4 

43 Ches & Pot Tel Balt pt. 15 1124 

20 Commercial Credit Co. 5% 5% 
5 § Serre 18 

We BORE een cccastosscceses 18 18 
Do Ns | eres 0 

246 Con G L S F Givcscee 70 65 

De BE, Ba cccccvecsce 


7 Do pf, 99 
456 Fidelity a D “Go of Md.. 50 4612 
128 Fidelity Guar Fire Corp.. 11- 10 
60 Eastern Rolling Millis eo. 4 
720 Houston Oil pf, new. * oa 
18 2 5 ee Fin Co. 1. 
2,478 
3 
200 
38 


0 Do ll 
Maryiené Casualty Co.. 8 
Merchants & Min Trans. 22 22 

39 Mt Ver-Woodby Mills pf. 26 ie 
Monong W Pa P S 7% pf 18 1 
Northern Central R R... 63 

982 New Amsterdam Cas Co. 22 19 
110 a Water & Power Co... 57 50 

3,719 U S Fid & Guar Co...... ot 7 
422 Uni Rys & Elec Co...... 


5 Western Md Dairy Cp pf 7% 
BONDS. 
$206 Baltimore City 4s, 1957.. 99 99% 
SAGD BO GBB cccccccecss 99 99 
1,000 Do 4s, BO occcccresee 99) 99 
1,000 a = Co ae" 2. 1939 . 103 103% 103 
1,000 ss. esaeee 
4,000 che ¢ “ L P rift , 35.101 101 101 
2,060 esses El Ry s, 1957 21 21 
70,000 United Ry & E) Ist 48,"49 23 17% 
50,000 Do inc 4s, 1949........ 5 
25,500 Do fdg 5s, 1936........ 10 46 
3,000 Do 6s, 1949............ 21 17% 
Buffalo 
(Week Ended Wednesday, Sept. 7. 1932) 
STOCKS. 
Sales. High. Low. 
355 BN & E pf (1.60)............-- 22 
100 Ford Hotels, Inc..............- 2 
1,395 Niag & Hud Pwr (.40)......... 18% 
BANK AND INSURANCE auecee. 
25 Cent Bnk Ken (1.40)......... 
7 First Nat — RBS FE 1% 
1,428 M & T Trust (3)...........-.- 36 
3,925 Marine Midland GREP cccccrens 14 


INVESTMENT savers. 
275 ioe pe Share (1). 
(.80) 





1,425 M 
221 Niagara ~ af eee 11 
100 Do warrants ...........-.---- .03 
375 W N Y Securities (.40)......... 5% 


BONDS. 
$3,000 Buff & Ft Erie pub bdge =, St. 


5,000 Buff Niag Falls Elect 5s,’42 
1,000 Niag Share cv deb SH . ae 71 
UNLISTED SECURITIES. 
313 St Regis Paper (1) ........--.- 
271 Un Natl Gas (1.08)... BP ccucsescsce 


Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 

150 Briggs-Stratton ......... 9%, 9% 
Carnation Co. ........... oo a 12 
30 Firemens Ins............. 10 10 
400 Hecla Mining ......... ne 24 4 
255 Insurance Securities 2 2 
2 Ole s 
550 Outboard Motors ‘‘A’’... % 2 
200 Outboard Motors ‘‘B’’.... oN 
SD POCMOP POR 2. ccc cccccccs 5 
800 United Inv. “‘A’’......... .85 
is shares ..... — 4 
300 Wis Investment “‘A”’.... 2 
246 Wis Investment Er sane on 1 
Cincinnati 
STOCKS. 

Sales. A High. Low. Last. 
551 Amer Laundry ......... 17 14 
386 Amer Rolling Mill....... 17 1 
SE BEE vcccncceess cue 
540 Eagle Picher ............ 6 
CP RED, ceccccccscesooes 10 Ie 
230 Gibson Art ...........++. 18 15 
Ge SED sccanssesscceceges 8% 16 
~ —— & Gamble....... 139% 133% 139% 

DED BE Bee ccs cccccccccs 97 97 
281 U S Playing Card........ 18 16 
3%US Print & Lith........ 2% Qhy 


PUBLIC UTILITIES. 
131 Cin Gas & Elec 





reet R : 8% 
11 Cin Union Stock Yards... 21 21, 





.* 
St. Louis 
STOCKS. 
Sales. High 
= Brown Shoe ............. 34 
- caer dedebensied 102 
20 | eres: 12% 
25 Elk Walker ae ee * 10 
85 Ham Brown Shoe........ 5% 
ET bis wapneceonsiee 30 
45 Ep: 101% 
120 Key Boiler Eq........... 5 
450 McQuay Norris .......... 28 
25 Mo Port Cem............ 11 
BP ED EE iv acscocncseness 6 
SEE woxcisecgeeenks 1% 
Bt CIEE bbdcewcendah sce 
41 Sell er 112 
55 ix Baer P Fuller pceeeeeee ™ 
703 SD etcsccccsnie 9 
New Orleans 
STOCKS. 
Sales. High. 
10 Insurance Securities Co.. 2% 
5 Lane Cotton Millis Co.... 15 
LISTED BONDS. 
1,000 N O & Carrollton 5s...... 96 
3,000 N © City & Lake 5s.... 90% 
400 N O Pub Service 4\%s . 1% 
2,500 New Orleans City 4s..... 
1,000 New Orl City 4s aa 98, 
6,000 N O Pub Imp 4s (1950). 
11,000 La State 4%s (1933-64).. 98% 
CURB STOCKS. 
86 


* 





Pan American Life Ins.. 18 
550 Standard Fruit. +. a 
1,100 Wesson Oi] & Sn Dr 

79 Do pf. 





Chicago | 


STOCK EXCHANGE. 






STOCKS. 

Sales. High. 
200 Abbot Lab ............. 27% 
200 Acme Steel .......... « 

BP MED SE sccicccccccees 7 
2,100 a  sccoceseu 1% 
5e worth ......... o © 
2,950 Allied Motors eer 
450 Am & Domin............ 1 
10 Pub Serv pf 14 
500 i aelebecki sa: 9itcnd 3 
3,800 Util 3% 
10  g SESpeqssey 9 
= Se een 13 

37,000 Aviation ........ 14 

PE BE vcccccncesses 

a Borg Warner 114 
200 OR coctccocns 5a 
150 Brown F & ey Miccvacus 8 
500 Burnham ound oakenee 
200 pf (cash eeenee le 
450 Bruce E L.......... wo 

9,000 Butler Bros ............. 4 
230 SUE, nadaceceseus 2% 
330 C Il P Sve pf.......... 

200 SS petaeiaet 10 
1,100 | Side esa 1% 
50 ae wate, Lae 
10 Cent Ind Pwr pf....... 37 
1,350 Cent P Svc A...... a 
2,300 ) Jere — 
160 ea arerrr 21 
St) BE lana d ccneconaes 32 
50 Chi C & C Ry ctfs...... 1 
2,800 Chicago Invest........... 2% 
i - aap sate 
5,550 Chi & N W............. 14 
450 Chi Yellow Cab.......... 12 

20,600 Cities spewese REECE s: 

550 Persie 1 
3,800 Commonwealth Edison |. 92 
26,360 Cont reel Haabedaniene ee 
1,950 Do pi n66sbeunesa ee 
9,700 Cord Corp SS Py es 4 
4,550 nar eeneken o. 
| ee ree 41 
20 Curtis. ‘Light dob eshinn 00.061 
Be EE bene ccccvceses 6 
80 Deep Rock Oil........... 12 
850 Ee lwee- ingaetons 614 
50 E F @@ pf...... 20 
100 Gandier , tA Sekaees re 
120 Dt dinauaw cerns 2% 
11,050 Gt Aircraft........... 1% 
2,21 ss /—Ree oe 
30,100 Grigsby Grun ........... 2 
1,200 Hall Printing ........... 6 
100 Hart S & Marx .......... 1 
100 Hormel & Co ....... 13 
1,100 Houd Her A 8 

11,450 | Sa 4% 
100 PED vandccecncs 6 
450 err pees td 
600 Cent R R. ccnednae 

30 iil 3 | Seer 75 
150 Jefferson Elec ....... cos @ 
300 Kalamazoo Stove ...... 12 
300 Katz ed pineee Kaas 19 
100  Gces+e % 
= Kanee, Switch gaxouned 3% 

30 y Ut Jr cum pil 2.2.!. 30 
110 Pbtorescceess % 

4,950 Libby MeNelll + seireaksein 3 
450 Lincoln Print .......... 3 
480 Lindsay Light ....... 3 

2,200 Lynch Corp ......... 13 
50 Manhat Dearborn 2 

6,900 Field ...... 1 
450 McGraw Elec ........... 4 
150 McQuay Norris ....... Ps 7a 
100 McWill Dredg .......... 7 

1,700 rech & Mfrs, A........ 4 
450 Mickelber Fd ........... 

13,850 . 1% By | ery 

1,300 Do 6% pf, A........ 

2,450 Midland United a at 1 

1,050 at stbcetesgar 2 

10 Mid Ut 7% A, 9 

50 0% 8% 
210 Do 7% pr in 16 
100 Mohawk Rub .. 3 

20 Mon Chem pf.. . 
150 Morgan Litho . — 
100 Muncie Gear, A oo 
Ge ee Ee “icéscees a 

50 Nachman Sprg » ¥ 
400 Leather ° 
100 Nat Rep Inv < 
750 Nat Sec Inv = 
450 Nat Stand .. a 

50 Un Radio . 

6,600 Noblitt Sparks 19 
or Am Car 
100 Nor Am L & P 
BOGE. occ cccccccs 12 

30 N W Ut 7% pf.......... 13) 
150 ae 

50 Penn Gas & El.......... of 
150 Penn R R...... 19 


1,100 Quaker Oats 
10 Do pf Seta 
400 Railroad Sh 
50 


— 


95 
..-2.01 

230 De Forest . anes) ee 50 
600 Ford, Ltd ae 4% 
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Chicago—Continuéd 
STOCK EXCHANGE. 
STOCKS. 


50 Perfect Circle ....... aos 19 
350 Pines Ly jp wien a 31 
50 Process Corp asetena ae 2 
700 P Sve $100 pf . 60 
Do no par . 61 52% 54 
30 6% pf. i. 15 
20 Do 7% pf 85 85 


1 
Rath Packing , sak 7 











50 Raytheon v t c....... i" 

500 Reliance Intl sxenteen Oe 1 

550 Reliance Mfg ‘ 10 
50 Ryerson ‘ R%& 
4,080 Sally Frocks %% 
3,050 Seaboard Util 1% 

40 Signode Steel anced 2 

100 So Coio Pwr, A cosce OM 4 

1, = . wan Gas oi 1 1 
G @& E pf 62 62% 
150 Stand pe acoss os 1% 

1,050 Do sanese ae 3 

50 Super” Maid ‘ scene ye 2 
37,600 Swift & Co coaera Mae 9% 
17, = Swift Intl drantes 23% 19% 

12th St Str, A annie: ae 3 

950 mpson J R —P 1 13 

12,800 Un Car & Car 31% 26 
300 United Gas socce Sm 4 

4,100 U_S Gypsum ee 

Do pf — 100 

19,300 U S Rad & Tel.... - 154% 13 

4.100 Utah Radio 14% 

Led Util & Ind ‘ 2%, 2% 
5.650 Do pf 8 7 

50 Vortex Cup . -. B% Rly 

30.700 Walgreen ésvonsa: Uae 164% 
230 Ward Mont A......... 56 55 
110 Wayne Pump pf......... 4 4 

250 West Cont Util......... 1 1 

1,100 Wis Bankshares ; 3% 3% 
150 Yates Mach ‘ ~ § 1 

2,000 Zenith Radio sooo SS 1% 

BONDS 

$1,000 Chi C Ry 5s, ‘27, ctf.... 30% 50% 

30,000 Chi C & C 5s, '27...... 13 13 

2,000 Chi Rys 5s, ‘27 er 54 

2,000 Do 5s, ’27, flat......... 54 54 

2,000 Do 5s, ‘27, A ‘ 16 16 

1,000 Do 5s, '27, B jee 814 84 

5,000 lowa El Lt & ye 100 100 

1,000 Cwlth Ed 5%s, sees + +1015 1015 101% 

32,000 Insul) Util 6s, 40 4% 4 

9,000 Peo G Lt & C 6s, ’57.... 99% 98% 

10,000 P Svc N I 6s, '37...... 98% 98 
CURB EXCHANGE. 

1,400 Can Marconi snaee See 1% 
250 Chgo R & Mach. 3% oe 
275 Corp Tr Shares. -- +225 2.16 2.25 
700 Do accum ser ere: 1.86 1.89 

1,350 Do Series AA ‘ 2. 1.97 1.97 


288 Hammond Clk 2% 
4,400 Hend R Roy esacvceccss a sae 
400 Hofer Brew, Ltd...... 13% 13% 
1,100 Inter Rus Iron. ‘ 35 -30 
= Insull Util Se 50 
Do 2d pf.. 1 -13 
920 Mere Pim, A.......--«+ 1 9 9 
1,260 No A T Sh, "55 -.--325 2.21 2.25 
Do, '56 ‘ -2.23 2.15 2.16 
1,200 Odol’ Prod I. —— 6% 4 4 
1,545 Prima Co iwewed 10% 10 
1,118 Standard Oil Ind 244% «24 
Standard Oil Ky ; 14% 13% 
878 Trustee Sys Dis ; 46 45 
CHICAGO BOARD OF TRADE. 
300 Al Mis ° oe 5 5 
127 Ar Ill pf - 138% 13% 
A ; ; 2% 2 
17,721 El B & Ss. 48 37 
1,210 G A Tk 21% 18 
T $ -2.20 2.20 2.20 
s30 Bel A 2 2% 2% 
D ‘ 3 
7,990 Standard Oil Ind 24% 23% 
625 Stud . 10 7% 
600 Sup c B 3 3% 
BONDS 
$100 B of T 3s... 45 42 


Plainfield (N. J.) Banks Merge 

It has been announced that the direc- 
tors of the First National Bank, Plain- 
field, N. J., had voted to acquire contro! 
of the Fourth National Bank, to which 
a charter was granted two weeks ago by 
the Controller of the Currency, and that 
the directors of the new institution had 
accepted the terms offered for a consoli- 
The plan will be submitted to 
the stockholders of the two banks. 
The proposed merger would give to the 
First National Bank additional capital 
of $400,000, paid in by shareholders of 
the new bank, and would add to its di- 
rectorate William W. Coriell, Henry W. 
Brower, Horace A. Staples, 
Zabriskie, Leland E. 
Schwartz, Ernest O. Machlin and C. 
Everett Murray. 
The First National Bank, organized in 
1864 is the oldest in the city. 
F. Feickert, former head of the State 
Trust Company, is its president. 


United Cigar Stores Com pany 


Grayson M.-P. Murphy is chairman of 
a protective committee which has been 
formed to represent holders of the 6 per 
cent cumulative preferred stock of the 
United Cigar Stores Company of Amer- 
ica. The other members of the commit- «© 
tee are G. W. Baker, William De Krafft 
and Wallace E. -McCaw. Tristan Antell, 
52 Broadway, is secretary and Shear- 
man & Sterling, counsel. 
quested to deposit their certificates with 
tlie Chase National Bank of the City of 
New York, trust department, 11 Broad 
Street, depositary. 
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Bond Transaction 


For Week Ended Saturday, Sept. 3 


Total Sales $61,290,600 


s—New York Stock Exchange 


With Closing Prices Wednesday, Sept. 7 





Range, 1932. 
High. Low. 


UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per cent.) 








101.12 94.2 Liberty 7 '32-47.101.2 100.24 100.28 +. 2 440 
101.2 100.8 Do Deoaty ,"32-47.100.17 100.17 100.17 —.17 1 
102.8 97.22 Doistcvé 8,'32- 47.102. ; 101.12 102.4 +.22 408 
103.8 98.8 Do 4th aigs.'33 33-38.103 103.1 103.3 —. 1 705 
103.2 98.25 Do 4th 44s, reg. 1082 103.00 103.00 +.1 17.1 
107.18 98.30 be yd 4148, '47-52.107.18 107.14 107.18 +.4 45 
104.17 94.00 944- 104.4 103.30 104.00 +. 2 173 
102.12 89.16 Do Sis 1946- 56. -102.4 101.30 102.4 .2 32 
100.31 87.20 Do 3%s. 1943-47. .100.17 100.11 100.15 3 «61 
101.2 87.24 Do3 5. 1940-43. . 100.20 100.13 100.13 —. 3 136 
100.28 88.1 Do 35 1941-43. "100.20 100.13 100.16 —. 3 142 
99.19 83.00 Do Bigs, 1946-49.. 97. 97. 97.27 —. 1 993 
98.18 82.3 Do 38, 1951-55 ... 96.77 96. 10 96.15 —.11 326% 
{98.00 95.23 Do 3%. '46-49,reg 97.22 97.22 97.22 10 1 
Total sales ........- $3,481,100 
FOREIGN SECURITIES. 
41 is ABITIBI P & P 6s, '53* 30 25 27% 2% 157 
90 6614 Adriatic Elec 7s, 1952... 85% 85% 85%4-—-— % 1 
68% 49% Akershus 5s, oes . % 68 2 14 
51% 30 = Montan Steel 78,'55° 45% 44 455% + 3% 10 
16% Antioquia 7s, A, 1945..* 15% 4% 4%- & 5 
15% 3 . 2 eee * 13% 13% 134- % 7 
15 3% Do 7s, C, 1945.....-. °*13 13 13 -1 1 
1 2 Do 7s, D, 1945.....-- . 12 12 2% 2 
1314 4% Do Ist 7s, 1957. .° 12% 134%+ & 7 
14% 4% Do 2d > 1957. .* 12% 12% 12% x 5 
14 4 Do 3a Fa * 125 12% 12% 4 1% 3 
89% 6514 Antwerp vs. 1958 . 8S 88 88 1% 5 
67 41 Argentine 5s, 1945. 50 8 50 % 25 
59% 3 Do 51gs, 1962 41% 38% 41 ¢ 106 
68 34 Do 68, A, 1957. 4655 43 45% — 60 
67% 344%, Do 6s, B, 45% 411% 43% — 2 118 
6742 35 Do 6s, June ’ 34 69 
67 34% Do 6s, Oct 42%, 24 90 
67 34 Do 6s, May, 1 37 
68 34 Do 6s, Sept 3 -2 89 
67 2 Do 6s, Oct 1 76 
672 Do = Feb. 1 113 
7 344 Do Ma 50 
72 “1” aubenin 4 + 302 
46 Do 5s, 19: % 238 
4 Do 5s, 1 147 
98 621, Austrian 75 1 49 
55 20 Do 7s, 1 20 
92 71 BATAVIA PET 4%s,'42. 91% 91 91% + 58 
22 Bavaria State . °45.. 47 44 464%, + 14 
96 96% — 69 
99 99 on 61 
104%, 104 1 _ 101 
104% 104 104% — 77 
eo eo 6 —1 5 
33 32 32%+ \% 88 
950 32% 35% + 2 57 
Berlin City El 64s, 1951 47 45% 46% + % 62 
1, Byte 
4 % + 
"Se 20 thy 18% 1 1% 28 
+ 
7 td —-. 
7 —- %& ww 
9 8 8% .. 18 
105 105 105 — % 4 
vy, img it i, 
t dot ist 19% + % 43 
“2s 6 66 CaS 13 
954 57 57 + 2 
he 474% 52% + 5% 23 
. & 62 65% + 2% 19 
. 71 +%%%%-— % 4 
.6 62 6 +2 51 
a oe 28 +41 86 
ww) 26 22 —3 210 
)....27 2B 2%—3% 60 
one ae 36 374 —1% 21 
oa By By iy 
+ 
27 Et me + if 6 
a 1 22. 6+7 25 
97 + % 332 
84 8444 — % 126 
9 99% + % 125 
42 Cc (42 34 39%+7% 10 
19 Cauca is By . 1946 13 154+ 2% 20 
14% 3% Chile 6s, 1960 ........ ° 10% 10% — 2% 31 
1 3 Do 68, 1961 ......... ° pt 1 —-i% 
15 4 Do 6s, 1961, Jan....* 12% 1 10% — 2 17 
15 3 Do 6s, 1961, Sept....* 11% 1 10% — 1% 31 
14% Do 68, 1962 .....--- *12 11% 11%-—-2% 2 
14% Do 6s, 1963 .....-+-- *11% Il 1 —1% 51 
19° 44% Do 7s, 1942 ........ ° - = + - 68 
15 4 Chile Mortg Bk 6s, "61° 11% 10 10% — 1% 16 
1 om Do ox peta : i% 11% 2 A 2s 
30 8 8, eames -- 
13” 24 Chilean M L 7s, .. 10 9 3 — ' 7 
13 7 Chinese Govt BR 5s, '51° 12 11 11%— % 8 
39 16 Cologne sys. 1950 .... 39 35% 39 +4 68 
40-13% Colombia 6s, 1961, Jan. 40 «637% 39 «+ '1 62 
39 Do 6s, 1961, Oct...... 39 37 39 “s 161 
39 2244 Col Ag Bk 6s, 1948 .39 3 39 + 3% 41 
28 Mtge Bk 6%8, *47* 28% 3% 28% 1 % 1" 
281% a os. tre s, ° % + 
30 WOES cccccectss 30 28 2%+ YY 13 
30% ry Z - Serre ° Pi 28% —1% 8 
69 46 Copenhagen 4%5 19 68, 68 6844+ % 17 
5 Ss, 1952 .......--. 15 174% 75 +2% 15 
73% Pt Copenhagen Tel 5s, 1954 73% 72 72 +1 10 
42 Cordoba 7s, 1942 (Prov v) 30 —3% 2 
31% Do 7s, 1957 ‘City)..° 14% 13 I4%+ % 28 
42 24% Costa Rica 7s, 1951.. 27% 26% 26%4-— % 34 
81 52 Cuba 4%, 1949 .....- “g0% 80 80 oe 21 
96 78% Cuba 58, 1904-44......- 91 91 91 oe 3 
46 86.33 Do 5%s, 1945....----- 46 66450 «45% —- & 
82%, 66 Do , 1063.......-. 7 Thy — 7 4 
17 5 Cund ."59.* 1 13% 1 + %& 62 
100 67% Czechoslovak 8s, 951.. 97 97% + % 2 
100% 70 8s, 1952.....-.+--+- 95% 98 +2 16 
71% 47% DENMARK 448, 1962.. 71% 70 71 + % 89 
3% io” Do 5%s, 1955.....---- 84, 82 84% + 2% 36 
900 6S Do 68, 1942.....-...-- 804% 87% 89%+ 2% 59 
86% 57% Deutsche 6s,'32.+ 83 79% 81% + 2% 505 
55) 52 1 2 
50030 3 
2 
2 
xt 117 
41 
15 
35 
152 
48 
23 
8 
1 
1 
2 
iu 
5 
6 
14 
7 








Net Wed. 
High.Low. Last. Ch’ ge.Sales.Close. 
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Range, 1932. Wed.'s 
High. Low. High.Low. Last. one. Saves.Close. 
97% 81% Framerican Ind 7 eas +e 97 He 4 6 98% 
14 Frankfort 6's, 19 30 ae 40 
118% 109 French Govt 7s, 1949... “133% 113 «113 t + 24 ae 
124 110% Do 7%s, 1941.....---- 124 121 124 82 122% 
52% 25% GELS’ NEIRCHEN hey 52% 46% 52% + 5% 139 53% 
46 21% German Cent Ag 
1960, Sul 5% 41 45 +4 127 45% 
45 21% Do 6s, 1960, October 45 41 48 3% 349 45% 
48%, 23 Do 68, 1938.....----+> 48: 44 48% + 4% 191 51% 
53 25% Do 7s, 1950.....-..-.- 53 4 5344 + 7% 88 55% 
33 14 German Agri we. 31 33 +2 129 39% 
43 German Gen EI! 48. 40 3 400 +1% 15 oe 
51% Do 7%, 1945........-.: 49 «47% 49 % 5 
49 29 Do 6%s, 1940........- 45 42 42 2 17 46 
51% 24% German Govt Sus. 1965. 49 46 49 3 916 49% 
73. 41% German Rep 7s, 1949... 69% 66% 6% + 3 202 69% 
43 12% Good Hope stl & we 
Works 7s, 1945 mt 0 43 + 5% j.21 44 
106% 90 Gt Brit & Ireld 5s, 37. 1084 1 104%, 105% + % 372 105% 
764% 73 Do 48, 1990....... 73 % 13 
69 33% Gt . Et Power Japan 16% 43% 43 
B, 1944 ...cccccesee 43% —3 21 44% 
58% Do om. we Pith + %& 40 ig 
48 12 Greek 6s, 1908 es 33 20 3 +:1% 6 22 | 
63% 17 Greek Govt 7s, "3964...° 34 34 34 tp 5 | 
72 52 HAITI 6s, 1952........-- 68 68 —2 1 71 
37% 16% Hamburg State 6s, 1946 36 32% 35% «.. 31 41 
30 11 Hansa 8S 8 65, 1939. 30 28% 30 2% 28 35 
60 34 Helsingfors 6i4s, 1960... 60 57% 57% + 2% 27 60 
ms 3 18% Harpen Min 6s,'49, Ww W 46 44% 46 ‘ 38 56 
0% Hung Con Mun 7%s,'45. 21 2Yy, 21 — 1% 9 
25 1 Hung Con Mun 1 ie Be 21-22% - CG 4 
34% 17 Hung L M Ts, a ben: * 32 32 32 2 10 
35 14% Do 7%, B, 1961 ; * 32 32 32 ds 9 , 
55 20 Hungary 7%s, "4 m4 -—- % 9 
33 , ILSEDER STEEL 6s,'48. 32% 33%+1 13 37 
tei 70 Irish Free State 5s, 48 8 15 734 — % 4 on 
99 3797 06 8 +2 10 97% 
° — %& 5 90 
7 7 +2 37 «#«77 
+ 4% 354 94% 
13% 43% JAPAN , 1965....... 51% 5 51% + 1 81 38 
84 5214 Japanese , 1954. ° azt 62 +1 129 6: 
43% 29 Jugo Mtg Bt 7s, 1957... 33 31 —1 2 3° 
12 KARSTADT 6s, 1943.... 23 21 +2 177 26 
16 6 Kreuger & T 5s,'59, etfs 0 12 16% +1 41 ne 
Do Se, 1050.........- * 21% 16% 21% + 3% 262 21 
janes 7s, 1947....... 3! 39 3 oe 9 as 
Ft Bt ice El 7s, 1952.... 74% 72 73" +2 10 «=75 
50 ioner ~y 4 ¥- % 50. 38% 38% +1 2 40 
42 Lower Aus H E 6%s,"44° 34. 330 340 + % «87 és 
105 38% Lyons 6s, 1934.......--- 105 105 105 i 3 104% 
105 96% MARSEILLES 6s, 1934. 3104% 104% 104% — 2 a 
18% Medellin 6%s, 1954..... 114% 15 + 3 2 15% 
86 58 is, A,’57 bo 7 80 +1% 57 &81 
66 33% Met Water 5%, 1950. 66 66 +2 36 0«=— 68 
5 1144 Mexico 4s, 1954, asst. 3% 3 3%+% 2 
= 14 Mill M 7s, 1956 32 32 32 a 5 6 
6% 57% Milan S Feerr 73% 71% 73% +1 34 T5Y 
1 8 , 6 *58.° 11 11 11% +1 5 iz” 
88% 67 Montecatini 7s, . Hy: 83 + 3 30088 
Montevideo 7s, 1952 * 18% 1 1 _ 19 és 
25 6 Do 68, 1959.........- 18 1 1 _ 4 
75% NEW 8S WALES 5s, '57.. 75% 71 ™m4% +1 111 76% 
7 Do 5s, Tae 713% + 167 6 
1 — 105% 
+7 37 
50% *%! i 
iy = 
_ 49 84 
85 _ 57 82 
65 + 83 65 
75 +1 5 - 
80 15 —5 5 7 
34 15 Nuremberg 1952..... 31% 30% 31% + % 29 37 
64 21 ONT POW SVC 5%s,'50° 64 60% 64 + &% 154 = 863 
68% 35 Oriental "58 45 rt 44—1% 2 44 
72 Do 6s, a peedeessece 47 484+ % 15 49% 
86 60 Oslo 6s, 1955.......-....- 84 86 +4 17 «86 
71% Ou Oslo Gane & Bice 5s, 1963 70% 70 70% .. 2 ua 
72% 45 PANAMA 5s, 1963.....-. 6 SO 54% —L 6 51 
a Sigs, 1953......-... 97 oot - 14 Set 
104 98 iene ea Med 04% 103% 103% 
SPE wrr- 1 03% — 5 104 
104 88% Paris Ori Ry 5%s. 1968. 103” 1 103 + Fr 30 nen 
Pernambuco 7s, 1947...* 8 — 3 6 8 
Sei i OE 
1k 14% 4 284 . 
60: 1 33 3 i | a 
+ 17 
5814 Wy TO, BOE. .cccccccee 52 54% + ag 66 ost 
64 <3 Do 8s, 1050........... 57% 6% + 1% 48 64 
11% 5 legre 7%, 9 10%4-— % 16... 
1609 , cones 2% 116-—-%% OC8Ct«Ce 
99% 71 Prague (Grtr) 7 9 98 — & 1 as 
40. (17:«=~Prussia 6%, 1951. 40 +6 # 242 45% 
39% 15% Do 6s. 1952........--. 324% 39% + 7% 146 45 
85 47 quan ss 6s, 1947. 83% 83 83 i 12 85 
95 60% Do 7s, 1941........-++- 909 9 — %& 10 93 
55 244% RHINE MAIN DANUBE 
%s, 1950......-...--- 5: 50 a +2y% 19 ss 
33% 12 Rhine *Rubr 6s, 1953.. 30' 33% + 3 44 39% 
41 14% Rhinelbe Union 7s, 1946. 403 39% + r+ 73 4T% 
45 Rhine West El Pw 6s,'52 3% 42: 4 °64+1% 41 49° 
45 Do 53 42% 45 +3 70 44 
+3 62 «49 
39% 37% 38 bese 7 39 
21 1 16% +2% 2 .. 
14% 10% — 1% 3 10% 
11% 9 —-1% 23 a 
18 16642 5 ae 
Bo Hy 
4 
97% 97% + 2% 4 101 
86 8%— % 87 
364% 3 +1% 18 40 
56 43 ny 35 43% 
4 - os 1 es 
L +3 3 14 
10% 12% —1 
19 -—- 3 5 = 
65 50% + 3% 48 52 
3 = —4 1 oe 
+ 23 
tes 16% a 
— 3 27 
ss 13 Saxon Pub Wks 6%, mn 40 38% 40 + fr 21 2 
45% 1 _ ree 41 41% .. 42 45 
54 2114 Saxon State Mtg 6%s,'46 54 50% 54 + 2 9 oe 
60 25 Do 7s, rer 58% 60 + 3% 4 
45% 25 ee, oer & Silov 53% 33 
a Lot obsab ened 31 —-%& 7 33 
50 30 rer 38 «3% 38 + & «+58 38% 
3h 3 ern it "52 39% 37 37 os 6 a 
Ae POE 66% 66% 413% 59 
4 3% euedan’ Bank 6s, gh s 33% 4 + - 6 - 
—2 1 ae 
47 25% Silesia Prov 78, 1958.. ay 42 +1% 13 44% 
106% 97% Soissons 6s, 1936........ "408 106 106 — %& 1 me 















































Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. ch'se. es Close 
41 22 Styria 7s, oe .* 38 38 38 6+ 3 os 
97 75 Sweden 5%, 97 95 95% % 92 957, 
106 101 Switzerland ous 1946 104% 104% 104% + % 7O 104% 
65 34 Sydney 5s, 1955 65 63 65 + 1 16 6614 
67% 36% TAIWAN EL 54s 1971. 46 444% 44% 1% 15 : 
68 3914 Toho Elec Pwr 7s, 1955 54 52% 53% 4 % 3 53% 
45% 29 Tokio 5s, 1952 36 5% 36 +1 3 38 
70 36 Tokio 5%s, 1961 46 % 16 
62 26 Tokie Elee Light 6s 37% y T4 38% 
51 z2 Tyrol Hy#re Elec 7s 38 1 4il, 
53 20 Do 74s, 1955 40 + &% 7 45 
71 UJIGAWA E PW 78,'45. 53 53 ‘ 13 53 
36 United St Wks 6%s,A,'47 36 31% 354% + 3 296 38% 
36% 13% Do 64s, A 1951 4+ 4% 62 40 
35% 14% Do 6%s, C, 1951 + 4% 89 38% 
92% 63 Do Burbach 7s & 1 af 
40% 22 Unterelbe Pw & 1 isc ll 40 
38i, 15% Upper Austria 614s k 3 + 5 1 33% 
351%, 20% Uruguay 6s, 1960 30 28 2814 1% 33 297%, 
34% 22 Do 6s, 1964 28% 27% 28% &% 80 30 
50.029 Do 8s, 1946 39%, 37 37% —1% 13 ; 
6% 31 VIENNA 6s, 1952 2% 21 56 
45% 24% WARSAW 7s, 1958 + & 17 45 
33%, NS Wevtehalia El Pw 6s + 3% 162 37 
47 22 Wuerttemberg EI 7s + %& 8g A 
75% 4C YOKOHAMA 6s, 196) 50 49 49 —1 4 50% 
Total sales.......--+-eeereres $13,955, 500 
CORPORATION ISSUES. 
88m este ABRAHAM & § 5%, ‘43 68% 86% > — 1 19 
70 , Adams Express 45, 1948. 66 + Fr 3 ‘a 
46% Ibany Perf 6s, *48 35 35 $5 +6 4 me 
4144 8 Alleghany Corp 55 1944. 37% 32 ae + 3 284 3814 
40 5% Do 5s, 1949 -eceee 33% 29% 33% + 1 248 34 
33 4 Do 5s, 1950 .... 25% 20% 25 — & 409 23% 
90 78 Allegheny Valley 4s, ‘42. 90 90 a 5 ne 
91 66 Allis-Chaimers 5s, 1937.. 90% 89%4— % 113 88 
46 16 Am Beet Sugar cv 6s,'35 45 45 45 —1 1 47 
90 40 Am Chain deb 6s, 1933.. 70 70 2 & te 
51 ,1 Am & For Pwr 5s, 2030. 48 42% 45% — i 625 454 
75 * 605% Am Ice cv 5s, 1953...... 71 7 #%@T +41 37 - 
80 54% Am I G Chem 5} 1949. 80 $8 80 +1 65 79% 
Raid 63144 Am Int 5%s, 194 , 18% 18% T8hk + % 5 Ti% 
103% 102%, Am Mach & Fdy és, ‘39.103 103 103 + 3 - 
1 637 Metal 5 1934. 81 4 T% + 281 78 
4% 1 Am Nat Gas 6%, 1942. 3 3 — 37 - 
96 73 Am Smelt & Ref 5s, 1947 92 91 91%+ % 43 92% 
105 98 Am Sugar Ref 6s, 1937..104 103% 10444 + ™% 33 104% 
1 92% Am Tei s Tel gold4s,'36.1 pt 100% — & 1 100% 
107% 95 Do 4 1939..... 106% 1041, 106% + 1% 126 106% 
104%, 97' Do call ‘trust 5s, 1946. (104% 10344 103% + 1 45 104% 
107% 99 Do 5%, 1943 .. . . 106% 10 + % 152 106% 
102s 9 Do deb 5s, 1960....... 101% 101% 101% + % 156 101% 
102% 91 Do deb 5s, 1965 .101% 101% 101% + £ 182 101% 
95 ©666)-« Am W W&E col tr 5s,'34 92 0 61 Cl 1 55 92 
84% 48 Am W Wk & Ei 6s 1975 82 80 82 +2 37 
40. 12 Am Writ Pap 6s, 1947. 39 38 39 — %& 38 
81 57% Armour & Co 4%s, 19 Tm, 718 —2 31 T 
76 45 Armour of Del 5%s, 1943 76 70% 73 in’) ae 71 
72 50 Armstrong Co i bs) 12 7 + 1 és 
102% 97% Associs' Gli 6s, 1935..102% 1 102% + 5 es 
92% 75 A, T & S Fe gen 4s, "95. 92 92% + 190 91% 
93% 68 Do 4%s, 1948... 90% 92 +1% 41 92 
8 63 Do adj-4s, 1995, atpa 83% 81 81 —2 8 821% 
84 8662 Do 4s of 1909, 7% 79 479 on 1 oe 
834% 60 Do 4s of 1905, 1955... 82% 82% 82% + 3% 12 
7 #«+%4+T4 Do 4s, 1960........--- 754%, 75% 75%4—-1% 1 
82 75 A,T&SF, Recky Mt Div 
1965 7 79 1 
89 11% A,T £ SF, Trans Cont 8 1 
89 89 88 + 10 ~~ 
20 8g Atania & Birm 4s, ‘33.° 15. 1 15 + 1 4 + 
85% 60% A C L Ist 4s, 1952. 79% 7m + 130 T9'4 
82 44% Do un a168. a... = ae 4 70 
65 ACL,L&WN col 4s, "52. 60% 60 60 es 10 61% 
40 15 Atlé Danv ist 4s, 1948. 39 38% 39 +2 2 ee 
30 9 Do s, : 23 + % 1 
“a 2 AtLGaewit nd oot ti rte + 5 38 
100% 85% Ati Refin deb 5s, "i98t “1001, 99% 1 + \& 62 100 
40 Atl & Yadkin 4s, 1949. 40 84 +421 2 oe 
102 89 BALDWIN LOC 5s, ‘40. 93% 93 93% + 1 os 
86% 58 B&O ist 4s, ae .. 83 81 82 — N 6 83 
87 31% Do 4%, 1933 -.ee 11% CT Tl + 1% 582 6954 
50 0 «15 Do 4%, 1 aia 484, 40 48 + 1% 676 46% 
14% 24% Do ref 5s, A, 1995.... 57% 52 57% + 136 Pt) 
11 2 Do ref 5s, D .... 566% 51 56 +1 £125 54 
ae D pe ist 5s, 1948. . 90% 89% 9%+ & 41 92 
79% 27 ref 6s, 199 65 59% 6 +1 72 65 
BLO, PLE&WVa 4s, "41. 15% 74% 75% + 13 a 
82 <0 B&O, S’wn Div 5s,'50...75 73 74% — 68 4 
63% 31% B&O, Tol Cin Div 45, 59 63% 60 63 3 6 ee 
79 48 Bangor & Aroos 4s, ‘51. 4 72 T™2%—4 9 14% 
92% 87 Beech Crk gtd 4s, 1936. 8% 87 —1 2 a 
10: 98%, Bell Tel of Pa 5s,B, ‘48. 105% 105 105%— ™% 23 105% 
105: gen m5. 5s, C, 1960........ 104% 105 om 22 «105 
82 Loan 6s, 1 80 82 +2 21 84 
97 Ben Stl ref deb 5s, 42. 92% 90% 90% —1% 19 91 
98 72% Beth Steel pur m_5s,'36 9 93% 2 +2 36 4695% 
80 43 Boston & Maine 5s, ‘67. 76 74 15 gia 34 15 
15% 46 Do is. J, 1961 ae Ee te 1 53 nm 
80 «645 Do 58, 1955.....--.- 74% 73 T4% — 4 18 «675 
18 6 Botany a. " he. ‘Sr* 1748 15% 17% + 4 “4 18 
70 5 Bkiyn City 41.. 67 67 6 17 1 ae 
105 97% Bklyn Edison 5 7: *49...104% a 104 — 24 104 
91% 68 Bklyn Man Tr 6s, A, ‘68. 86% —1 159 85 
105 99% Bklyn Edison 5s, E "52.105 103% 7 _ 10 104% 
57 50 Bkilyn QC & 8 ist sa 8 5 Je 
80% 60 Bkiyn Un Elev 5s, "50. 15 75 ae 8 T2% 
107. 100 Bkiyn Union Gas 5s, "45. 308% 105% 108% _ 2 19 106% 
160 147 Do cv 5%s, 1936... +2 4 es 
100 = 89 Do 5s, 1950....... +1 16 99% 
102% 100 o 5s, B, 1957......-- + 105 102% 
1 91. Buff Gen EI 4%, B," + 15 1 
78 26% Buff, R & P con 4% +1 76 8662 
Bari C BR & N col ~ * 4 ae 
71 26 Bush Term cons 5s, ‘55. 58 58 OC 13 60 
90 3 Bush Term Bidgs 5s, 180. 73% 73 77 —1 9 73 
60 3444 By-Prod Coke 5's, .. 55% 55 — % 11 55 
104% 99% CAL G & E ref 5s, '37..104% 103% 103% + % 13 ea 
73 Cai Pack 5s, 1940...... 1 68 71 —1 46 «75% 
95% Pet Cal Pet deb 5%s, 1938.. 95% 94% 9%+1 360 =— 4% 
95 61% Do 5s, 1939......-..-.. 9 22 2 +2% 24 o° 
90% 72 Canada South 5s, A, '62 90 +3 10 os 
87% 75 Can Nat Rys 4%s, ‘51.. § 81% + % 88 87% 
87' , 1954 ..... coe © + & 8 oe 
74 Do 4%4s, 1956 .....---- 87 87% + % 32 87% 
87% 73 Do 4%s, 1957 .....---- 87 87 — Z 16 22 
8 72 Do 414s, 1968 ....----- 87 + 17 8814 
75 Do 4%s, 1955 .....---- 8 88% 89 - 23 «89% 
93) , 1969, July . 92% + 35 93 
93 Do 5s, 1969, Oct 93% 92 + 50 4=93% 
80 Do 5s, 1970 ....-....-- 92 + 6 oe 
104. 92 Can North deb 7s, °40. 103% 102% 103% + % 82 103% 
104% 81% Do deb s, 1946......104% 103% 1 + % 19 104% 
Os 4%s, 1935 .....---- 98 os 30 <- 
74 1% Can — - 4s, perp 73% T0% T — % 1% 72 
83 Do 4 81 82 +4 14 a 
82 36 Do 4 i 80 82% +2% 14 81 
88%, 68 Do 5s, 1944 86 88% + 2 44 90 
83% 61% Do 5s, 19 82% 8384+ % 72 84% 
— a 17 es 1 és 
93 75 Carel, Ler & V4 5s,"38. 93 93 +7 6 93 
4% 53 Do 6s, 1902......-- 8 7 8 +7 20 ee 
104% 99% Cent Dist Snel 5s, 1943. .104% 103% 104% + 1 2 - 
55 16 Cent of t cons 5s, 1946 47 4 47 -—1 A +e 
41 12% Do ref 5%, 1959...... 3 33C —1 14 es 
38 «sil Do 5s, C, 1958. 33% 30 244 — 45 31 
77 ‘84 Cent Mi El & G Se, 195175 72 TT — 31 
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Range, | 1932. Net Wed.’s 
High. High. Low. Last. Ch'ee. Sales. Close. 
75 ro Cent New England 4s,'61 68 $e SS 4 5 
98 75 Cent of N J gen 5s, 1987 93 _ 14 93 
8% {8% Cent Pac ist ref 4s, 1949 83 Sy 325 + a 
79 Do 5s, 1960 Dales 72% 68 T2% + 2 60 «73% 
55 33% Contral RR& .. | 
Co of Ga 5s, 1937... 46 4 = —9 1 47 
48 23% Certain-td Pr d .'48 # 40% 44% -— 2% 43 46% 
x Cesped Sag 7%4s,'39,stpd* 8 2 8 +3 4 
6% 34% Chesapeake Corp 5s, ‘47 70% 65% 70 4+ 1% 463 70 
1 hes & Ohio cons £s,'39.102% 102 102% — 32 Natt 
95% 70% Do gen 44s, mere 94% 93 94 | 48 93) 
87 8044 Do ‘ YY 2 86 840 4K ” 
88 60 Do B, ee 88 83% 85 —1 80 8684 
38% 82 Cao cai River 4s, 1945 82 82 8&2 Se 3 
85 72 C&O Rich & Atl Div ist 
> aPerreved . 84% 84 84 _ 34 2 
84 Do 4s, 1989........ 84 8% +3 1 RO 
90 90 C&O Greenbrier 4s, 1940 90 20 
50 Chi & Alton ref 38,1949 48 48 td a» ¥ 15 48 
93 74 Chi, Bur & @ gen 48,58 91 as ss + 6 : 
68 Do ref 5s, 1 HV] - 18 - 
ie eS . Serer i 85 iG 7 863 
854 73 C, B& QI Div 3%8, 49 st 83 8416 % 46 s4ig 
93% 76 Do 4s, 1949.. 92 . 46 92 
25. 6 Chi & East Mil 5s, 1951. 31% is 21% % 123 18% 
103% 97 Chi Gas Lt & © 5s,1937.103 7 +1 | ha 
24 Chicago Gt West 4s,'59.. 334 50% 52 + 266 «51% 
60 32 Chi, Ind & L ref 65,1947 56% 58 58 ‘ ss 
Ps Ft De | 4 "oat sated 3 5 3 39 + 
51 1 ref 4s, 1947........ —39 
a2” "” Do gen 5s, 1966....... ne i i —} 10 
46 «(18 Do gen Ie cccase 11 37 
80 68% Chi, Ind & So 4s, 1956.. eae 11 c_, 
42 13% C, M, St P & Pae 5s,'75 37 pt % 524 36% 
14% 2% 5s, 2000...... 1 14%+1 1164 £15 
71 449 C, M & St P gen 4s,A,'89 66 66 66 He 43 «66 
72% 57 Do gen 4%s, C, 1989 10% 69% 70% % 10 68 
76 57 Do4%s, 1989 ......... 714% 71 71 m 5 
72 52 Do 44s. 989. 70% 69 70 % 18 69 
64 41 Chié W gen 3%s.’87 55% 55% ly 4 -. 
70 36 Do gen 4s, 1987....... 62% 65 5 19 62% 
46% 15% i | aber eS = a 38 «40 
4716 4%s, C, 2037 41% 37 41 1 59-39 
73 SO Do 4%, 1967 ......... 72 #72 72 1 2 
83 50 gen 5s, 1987....... 7 7% 74 1 6 
Ss 617 ref 5s, 7. 47% 39 47 “s 68 47 
39 8% 4%s, 1 35 30 34% + 1% 1853 33 
85 51 Do sk fd deb 5s, 1933. 73% 73 73° - 2 6 
87 52% 6%s, 1936 ..... .. 80 76 79 % 20 
54% 36 Chi Rys Ist 5s, 1927...° 54 54 54 % 3 
80 53) «Chi, R I&Pac gen 4s,'88 70% 69% 70%—- 1% 59 . 
73 19 Do ref 4s, 1934........ 50% 44 49% % 491 47% 
63% 18 Do 4%s, 1952 ....... 4 39% 42% % 156 42 
50-0 4s. 1960 ....... 34% 28 34 ‘ 345 9-32 
59 30 «Chi, T H&S E ist 5s,'60 5412 50% 52 % 2 53% 
49 «(1 inc 5s, 1960 40 «42 5 21 «45 
4 83 Cut Un Sta 44s. A. 1963 97 95% 96%: % = 96% 
SR AES 102 102 = - 
2 De | pererapeees 8 96% 97% + % 15 99% 
111% 100 C, 1963. 110 109° 110 “ B 
55 Chi & W Ind cons 45,52 68 66 66 3% 37 69% 
1% Do eat 84 80%, — 4 10 80% 
48° 14 Childs "0 58, 1943... || 38 35 «36% - 1% 33 37 
62 fopper deb 5s,°47. 56 50% 54 1% 107 51 
33% 52% Cin G & E 4s, A, 1968. 93 92° 92% % a + 
8344 Cin Un Term 4%, 2020. 92 91% 92 . 
99 93m  ebichadcns oe OTe gat: = 
77% 63 C,C,C & St L gen is, 03 75” 74% 74H * 68 
84 40 Do ref D, 1963. ay ao 5 - * 
71% 28% Do ref ie E, 1977. gst” 60 wom SS 
90 Clev, cons 5s,'33. 9% 694 2 _— 
sty 55 Chev’ Un Term igs. 1977 Tt 7 (Ut 
103% 63 Do 5s, A, 1972)... .. 87% 84 86% * 38 Ste 
93° 53% Do 5s, Me coi ce. 81 81 z 36 = 
60 27 Colon On 66,1938. 4 41% 43° *% 27 5 
67 38 Col Fue! & ‘tron 5s, 43.58 55° 5a aS 
% 13 Cat te Indust col tr 5s, "34, 50 50 50 \. & 
ref 4 , + 
70% 35 Do's ve ved Gt me oF sg oot 
On esi feen han, APF St 84 868 $ 
Sai, 50% “Dorter ote: Pre oT” say art + 2 106 87 
88° 58 Do I cece ges 83144 87 +2 221 86% 
92 79 Columbus Ry, P, Lt ist 
98% 88 Cooutere 7, in 
Commercial Credit ‘és, 34 98 98 
95 84% Do ree 20” 3 3” 7 94 
9 Com Inv te 54s, 95 14% 8S 4% 
106% 104 Comput: b Rec oo "i. 105% 103% 334 M 1 * 
105%, 99144 Con G NY deb Sigs, '45.1 104% 105% + 1 72 ee 
9914, os Do 5s, 1957 .... . 99% 98 + % 436 
96 7 Do 4%s, 1951 ...| ||| gst 94% 95% + 1% 191 96 
22% 5 Con Coal M4 ref 58,°50* 17. 11 17° + 6% 26 - | 
102% 90% G, Chi 5s,'36.102% 100 100 1 10 
104 TCO 52..103 101 103 es 22 
32 5 Container Cp deb 5s, 43 32 29% 294— 2% 25 32 
50 20 Do 6s, 1946 .......... 49 «49°~«O49 . 5 48% 
104 100% Corn Prod ‘ 103 103 103 i 6 103 
Cork & 8 6s, ‘47 8 84% 85%-— \% 12 ‘ 
81 56 Crewn Wil Paper 6s 81 80 80%+ % 17 801% 
6 44 Zeller 65,'40,ww 68% 67 68 42 (68 
45 18 Cuba RR sot 58. 1952. 42 38 39 20 36% 
45 Do ref 7 00 oS @& @ =4 ee 
32% ie Cuban Nor RSs. 42. 31% 29% 31 % 35 29% | 
6 4 Cu Cane Prod 5 5 % 1 2 
103% 98% Cumberid T aT" T \ "87. ‘ws 103% 108% + 4% 24 103% | 
| 
87 63 DEL & HUD ref 4s, 4383 82 93 , 118 = 83 
96, 74% Do rE 9 6 , * 20 a” | 
90 «678 Det Pow & Lt 44s. 1969 90 sep 9 45 3 - 4 
94% 86% 1969...... 93% 938% 938%. Y% 1 
93 8 abe es, (a ay -— a+ «6 | 
92 & Bae 4s, 1936. 92 92 92 ,. 2 1 
93 am Denver 625s ged. 81% 5% ote? ; 
is, 1 , Stam es 8 87% 4. 1 he 
69 2 Den & G con 4s, '36 aah, a8” 52 - Fr} 119 50% 
io% td Do ret Se igis. spe TS 2% 3% of Bo 
ref 5s, 1978....... +2 65 = 30 
38 6 Den Ef me ‘ 2 239 Ftd 
102 100% Det + m& 2 101 
102% 95% Do +1 25 103 
97 87 Do —~ % 5ST 96% 
lowe 8 Des ‘oe 8 iy 
—1 29 «102 
39% 6% Dedee Be deb 6s. 20 asi ge ay ! vi 25s 
” ize cv de * M4 95 89% | 
93° 93 Dul & Ir Rre 5s,'37, reg 93. 93 «93 Pied 1 ies 
75 50% Dold (Jacob) 6s, 1942... 75 65 73% 414% 9 4&8 
18h, $8 Bunseane Hie Bor 18q Sou ay} 
1 . . "57. %¥ 9. 
32% 17 Dul, S Sh & AU Se 5s, 1937 31 27 31 10 : 
100% 93% Do Ist 4%s, 1967...... 100% 99% 100% % 999 101 
15% 3 BASTN | Cc wu BA au G THs, 
1937 ‘ tot + 4% 9 15% | 
100 094 4s, 9%- ~ 2% 
77% 5O cons 4s, 1996. 77% + 2% 12 = | 
29 Do gen 4s, 1996. . 5. — & 65 55 | 
4 13% Do ref 5s, 1967. 33 39 + 1% «4580 gli 
49 613% Do ref 5s, 1975 ° 32% 39442 371 38% | 
50% 20 | Do cv 4s, A, 1953..... 43 41 42% 3% “10 44% | 
91 75 Erle Genes Riv 6s, 1957. 84 81% 84 ; 16 | 
67 Erie & Jersey 6s, 1955.. 85 85 3 | 
7 50 Fed Lt & Tr 5s,'42,stpd 76 70% 704-54 3 
is” te Do 6s, 1942 .......... 7 15 
89 8655 + 3 sg | 
+ 4% 268 51 | 
+ %® 18 a. 4 
' 2 6 } 
2 8% | 
May 5 | 
4 1 
' x . 
1 
+ 1% 16 dy | 
"’ 3 192% 
ae 33 1024 
5 32 | 





| yaeee, 18 1932. 



































| High High.Low. Last 
| 84 ‘a Gen Pub Serv 5%s, 1939 84 84 84 + 3% 2 
™ 1 Gen Thea Eq 6s, 5 — % 118 
5% (1 Do 6s, 1940, ctfs. 5 +1% li 
18 8 oe & Ala £ aie ist consis, ‘age 11 «10% 10%-—1% 3 
~~ 4, F, ist 3 4640 40 40 +1% #2 
eo = Goodrieh 6s, 1945 -- O% 57 & 2 435 
8 8 -—3y% 44 
81% Geoayee TB 5s. ‘57 86 «810 86 +t 4 207 
3 Gotham 's H 6s, 1936.. 83 82 83 ba 16 
35 Gould Coupler 6s, 194011 11 11 —3 2 
103 $2 Gr by S of C 7s,'40..103 102% 102 , 62 
100% 87 6s, 100 100 i 122 
Gt Ry a tos 82% 87% + 1% 205 
85 82%, 82% + &% 2 
85 % %% —32 10 
78 33 Be gen a c, ions. 71] 6 68 —2 9 
Bi eee eg 8 Boh 
74 : 4 +m § 
56 Gulf Do gen, See, “pus. "a2 s ie 56 +12 50 
50 Gulf, Mob e Nor 5s,'50 45% 49 + 6 ~ 
92 66 HOCK V RY ist cons ¢ 
4%s, 1999 ........... 90 898% 90 —2 6 
74 44 Housten Oil 5%s, 1940.. rs) 62% 63 3 24 
50% 26% Hudson , 1962.. 4 44% 47 = 76 
60 Hud & M ref 5s, 1957.. 85 oe 85% + 1 20 
64 86027 Do adjust inc 5s, 7 58 +2 132 
104% 98 Hudson Co Ist 5s,°49.101 101% 101% — % 4 
103 94 Humble O & R 5s, 1937.102%4 101% 101% — 54 
106 «96% ILLINOIS BELL TEL 
ist ref 5s, A, 1956. .104% 103\% uot — % 2 
53% 19 Illinois Cent 4%s, 1966.. 4 4 «649 . ia 
7 29 Do coll trust 4s, 1952. 65 62 65 +6 30 
68 35 Do ref 4s, 1955........ 67% 6 65% —1 126 
55% 25 Do coll trust 4s, 1953.. 54 49 53 % 32 
68 41 Do ref ocala s 68 a 5 
82% 35 Do 6%s, 1936......... 79 79 : 6 
7 6%mCStLe : © 5s,’51 71% Ty 71%— % 2 
59 2341 C & C, 8StL&@Nno 
{ 5s, A, 19683 1% 54% + 1% 199 
56 22% Do 2 egepher 51% 47% 51 S 14 
99% 90% mi deb 4%s, 1940. 98% 98 « w% 74 
18 5 Ind IL , 1941.11 10 1 44 16 
56 45 Ind & Lou 4s, 1956.....50 50 50 —6 1 
88 60 Inland ‘4s. A,’78 ay s& 8s — 36 
83% 59 Do 4%s, B, 1981...... 83% 82 82 _ if 10 
63 60% Int Kap Tr 7s,’32, ctfs* 8 60% 63 my 23 
59 31 Do ist & ref 5s, 1966. 46% 48 + 301 
59 31% Do 5s, 1966, stamped.. 46 47% + 496 
23 1932, ctfs es ‘i 1 
44% 1 Stade vee 26% 23 23 — 1m 179 
79% 43 Do cv 7s, 1932..... *66 59% 63% — 1% 252 
60 =—30 5s, 1951..... 48% 46 sag +3 13 
74 42 Int Cement 5s, 1 72 32 —} 68 
50 613% Int Gt Nor 5s, B, 1956. 34 31 32 —4 14 
48% 14 YS = ageeege 3406d32—CiAC iia 29 
$04 2” Dead) eA, Ieee? im Oe re 
Me ie — 
60° «19 int Hydro El és, 1944. 55 47% 51 Pia 236 
6A, teh Se, 9 1 8 1 96 
621% peer * 9% 7 8 1 101 
5214 30 Int M M col tra f ¢, 4145 43 43 — 2% 12 
59 28 Int Paper ref 5s 47. 56% 53) 54 — 3% 21 
38% 11 D Pakessieds 30 = =—§ 49 
35 2 Rys Cen Am 6%4s,'47 29% — 5% 2 
50% | EER parte 4214 4014 42% 1 4 
51 ia% Int Tel & Tel 44s, 1952. 46% 42 45 — g 133 
59 17% 4%s, 1939... .. 54%. 48 54 + % 361 
54% 5s, 1958 ete 49° 44% 48%— 1% 204 
87 55 Iny Equity 5s,A,’47, ww 87 82 84 3 54 
85% 55 Do 5s, B, 1948, w w. -8 83 83 wi 2 
8260 Do 5s, B, 1948, x w... 82 82 82 +4% 6 
70 34 KANSAS CITY, FT 8S & 
MEM ref 4s, 1936... 55 50 54 1 65 
98 2. Kan City P 4 4148,°57 98 97% 98 % 22 
98 Do 4%s, 1961.......... 98 96% 98 % 81 
70 56 K _C South Ist 3s, 1950.. 64% 63 64 3% 84 
71% 28% Do ref & imp 5s, '50.. 70 67% 69% + % 56 
soit 72% Kan City iw dst 40,500 = 86 oe + & 77 
Kan Gas , "80. 88% 86% ie + 1% 19 
63 24 Keith 6s, 1946.......... 42 40 40%—5 21 
41 Kendall 5%s, 1948, w w. 66 64% 644%-— % 11 
54 Kentucky Cent 4s, '87.. 74% 74 74 1 5 
104% 100 Kings Co El L&P 5s,'37.104% 104% 104% + 1 3 
127% 16% Do pur money 6s, a" 124% 124% 124% — & 4 
Kinney (G R) 7%, 95 5 —10 19 
91% 20 Kresge Foundtn 6s, “38 Tl% 73% 73 2% 9 
93 53 LACK STL Ist 5s,A,'50. 93 91% 91% + 3% 2 
97 71 Laciede Gas 5s, 1934.... 90% 90 ae 19 
78 = 45 Do 5%s, C, 1953 69% 74% + 4 48 
75% 44% Do 5i%s, D, 1960. 74% 74% + 4 47 
84 50. Erle & West Ist 5s,°37 76% 76% 76. G 2 
79 466 Lake Sh & M 8 3%s, 4 4% —3 2 
154  \% Lautare Nitrate 6s, °54.* 10 8 8 —3% 91 
90 «80% Leh C & N 4s, C, 86% «ww 5 
93 48 Leh V Coal ist gtd 58,'33 87 86 86% + 3 5 
41 30 svcneunsa 36% 36% + 3% 1 
60 27% Leh Val Val (Fapeons 48,2003 57 51 53% + 1% ° 81 
35 D> cons 4%s, 2003..... 54 — 3% 21 
120 115% Lagat ayers J ae +H 
xm . = -1185% 7 = + %& 
104% 96% Do 5s, 195 : 2104 a3” ry a 26 
64 Loew's 6s, i941 oe dees RSX, —2 34 
90 82% Long Isl gen gold 48,°38. 88 88 % 4 
87% 70 eZ ref 4s, 1949........ 8 84% 8 —1 22 
100% 99 « Ist No Sh ist 5s,’32 99% oo 99% — &% 1 
112% me ortiteca Co i” 7s,"44. 11216 110% 11244 + 1% 14 
01% Do 5s, 1951........... 101% 1 01% + 4 88 
50 reir) Louisiana & Ark 5s,,08. 42% 37 13902 —2% 93 
102% 91 Louisy G & E 5s,4,'52..102 101. 101% — % 18 
95 85% Loutsy & Reche” oy "41. - 92% 92 92 —3 24 
92 Do unified 4s, 1940... 87% 86 + 1% 34 
84 52 Do ref , 2003. nt 36 
78 45 De 5s, B, re 22 
15% 40 4%s, C, a +1 10 
56 44% L & N St L 3s, 1980 4 — ¥% 1 
81 0 LEN, Atl, K & Cin4s,’55 7 78 +8 1 
59% 20 N So Mon joint 4s,'52 53% 50 53% —1% 3 
91 52 MeCRORY STRS 5\%s,'41 7% 76% 76% . 10 
60 2% MeKess & Rob 5 "50. 49 «44% «47% — 1% 
10 Manati Sug Tes 42, re 7 ee eee | 2 
43% 22 Manhattan Ry Y 
cons 4s, 1900." - 30% 2 44 27% — 2% 161 
35% 12% | ee 2d 4s, 2013.. 25 “3 °—1 3 
aote BE SL « . 53% 5% 55% 7 1% 4 
53 a arion Stm Shov 65,47. 55. 50. 50. — 5 19 
92 65% Market St Ry Ts, A, "40 78% Hs, 18% +1 25 
€O 4=625) Meat Co 6s, 1945........ —-% 2B 
100 75 Met Edis ist J 5s,"53. . 38% ori ae 8 39 
87 67 Do 4 Snhsatnaee 5% —3 33 
45 15% Met W 8 El, Chi 4s,'38* 19% 19% 19% — & 1 
48 40 Mid of N J 5s, 1940. 4k 48 + 2 
97 73% Midvate Stl & Ord 5s,'36 95 93% 95 + % T4 
94% 72% Mil = Ry & L ist & ref 
A ERE: 87 85 85H —1% 27 
95 72 ae gen & ref 5s, 1971. 85% 89 84 — iz 53 
6 34 M_& St L 5s, '34, ctfs.* 34% 3% 3% — 1 4 
2% Do ref 4s, 1949...... * 2% 2% m+ % il 
50% 35 BM, Ot © SOG IE ist cons 
DTS eiline ak stnirs f0 44% 50 41 7 
0% 13 Do” ‘cons 5s, 1938... |. 400 63606 40 «| — 2 23 
60° «35 Do gtd 5s. 1938... 58% 56 57% + & 13 
26 «12 Do 5%s, 1949..........  -— as 6 
70 86940 Do 5%s, 1978......... 68 63 68 +3 23 
85 %3 Miss Central ist 5s, ‘49. 85 85 85 +13 1 
42 Missouri Ill 5s. 1959..... 34% 34% 34% — % 1 
85 sae Mo, K & T Ist 4s, '90.. 78 75% 78 +3 26 
79 8638 » Sy Beee........ 78% 78 75 —1 55 
68 31% Do 4s, B, 1962........ 65 «62% —2% 13 
70 3 se eee 7006 669i M+ 1 19 
60 .Do adj 5s, 1967....... 47 43 #47 «+41 50 
6314 2% Mo Pe RR Co ref 5s, 
NE dint és4cm0e 43% 328 842% — * 44 
60 021 pe 5s, F, 1977. 40° «(34% 39% 430 
60-22 Do 5s. G. 1978._.... || 40 35% 39%-—1 33 


Net Wed.’s 
. Ch’ge.Sales.Close. 


5 
60% 
85% 
88 
85% 
102 
100% 


52 
97% 


87 
87 


76% 
91% 
91 

71% 


77 
47 


95 
86% 
84% 


4 
ne 
65% 
77 
76 


re 
45 























Range, 1932. Wed.'s 
High. Low. High.Low. Last. Ch’te. Sales. Close. t Range, ! 
60 22 Do 5s, H, 1980..... 40 35 39%— % 183 31% . 
60 21% Do 5s, I, 1981...... || oO 35 30% ... 355 38 High.Lo 
4 6 Do 548, | A, 1949...... 28% 23 27 ..) 712 26 | 94 
414% 7 Do gen ey ; 28% 23 2% % 388 27 | 85% 5! 
23%, 1% Mob & Ohio’ 4%s, 1977..° 9 3% 9 .. 146 062«CO7 92° 5 
28° 42% Do 5s, 1938........ -* 9% T 9%+1% 30 9% 80 4s 
He 80 + a, my | a isi. 50% 50% 50% "1% 52 89% § 63 5 
Mon ‘ower "4 - 52 
Bm Le , 6% 36 
SET oh at wees.6 865% 86% 865% + 1% 1 88%, 9983 
80% 61 Morris & Co ist s f 4%s, | 
Pa iets oe 80% 75% 76 1% 100 : 424% 14 
74 86% Mer & Essex x Ss. 2000.. 74° 74 74 1 5 15% 42% 14 
80 MEG, SEs s ¢ xcs<00c 79 80 +3 14 «79 79% 4 
14 Mort ortgage Bond 4s, 1966. 50% 50% 50% +10 1: 93% 83 
Murray Body 6%s, 1934. 86 85 85. _. 29 I 101% 91 
100% 
10% 46 NASH, C &S8TL4s,'7865 65 65  .. i) < 87 ¢ 
54 30% Nassau El cons gtd 48,51 54 51% 52 2 59 54 85 rH 
95% 7144 Nat Dairy 54s, 1948.... 9244 » 91 1 315 90% 61 
1 1 Nat R R of Mex ist 4s, 
1951, asst .......... 1% Mm 1% 4 4 7 1% 7) 104% 50 
83 60 Nat Steel 5s, 83 81 83 + 2 225 8 
81% ewberry (J J) 79, 80. 19 80 86% ST 
1 New Eng Tet 1st "5. 105% 104% 105% 4+°°% 10 10 | 79 57 
1 91 Do 4%s, 1961 ......... 100° 99% 100 % 74 001% | B5% 40 
9 TT New Jer P & 7 4 . 88 8614 32 87 71 28 
82” 46% New Ori Pub 8 5s,A.’52. 74 73° 73 % WW 7% > 8 45 
80% 45%, Do 5s, B, 1955........ 70% 70% — 3 8 71° | 6 2 
66 50 New Ori Term ist 48,'52 60% 6014 so 3% 1 67 70% 44 
40 16 New Ori, T & M 4%s,'56 391, 3612 391% , 24 21 «39 | 31. —s«6 
45 20 Do inc'ds, 1935 ....... 36% 36% 36% — 8 owe = 6S 
45 16 #£Do 5s, B, 19 411 35% 40 % 55 41% , 75 45 
45 19 Do Se, 1956 ........... 39 39 «= 39 1% x 56 30 
50% 19 Do 5%s, 1954 ..._.. 43% 39% 42 % 59 42% | 103% 90 
92 35% .N_ Y Central deb 6s,'35.. 791, 74% 78% . 14 167 78 70 «20 
80% 56 Do 4s, A, 1998.. ..... 6 75 = «75 24 58 75% | 60 30 
72° 32 Do ref 4%s, 2013... .. 54% 60 3 41 59 } 
72 31 Do ref 4i4s, 2013, new. a" 54 «60 4 259 58% 15 (14 
78% 67 Do3 Baan ™ 76 176 1% 46 75% 
78% 35 Do ref 5s, 2013..... 66% 59% 65% , 31,278 Gest ft 70 
92 Do deb 4s, 1934....... 84% 82 84% a 121 841, 87% 66 
76 «460 N ¥ Cen Lake 8 3%,'98 76 70% 76 % #3 «70 84" 35 
71 61 N ¥ C Mich C 3%s,’98.. 69 «68 2 1 69% 
82 63%N Y, C & St L ist 4s,'37 80 78 78 2 s 16% 13 
74% 2212 Do ist 6s, 1 .. 635% 57 62% + 4% 1067 60 34u 9 
4613 1414 Do ref oye. A, 1974... 38% 35 38 % 253 36% ) 95 8 
40° «12 Do 4%s, 1978 33% 29 «32% g ‘285° «31% ~«dTCO45 9 
54 30 N Y¥ Dock 5s, 1938... ||. 51 48 49% — 2 23 «48% | 45 Qi 
70 45 lst 4s, 1951........ 66 «67 1 60 43% 15 
i 106% N ¥ Edison ref 6%4s,'41. “111% 110% 111% % 37 11y 
105% 97 5s, 1944....... 105%4 10214 104 14% 37 104% | 7 471 
105 100 << . ae 104%, 104 104% % 36 104% 55 «15 
98% 87%NYGELH & P pur | 60 248 
oney 48, 1949..... 98% 97 97% % 417 9 ; 
108 1 ie Oe, 200............ 108° 107% 107 5 1074 “Fog, gg 
80 NY& 3%s, 80% 3012 80 2... | ore ss 
58% 372 N Y, NH & H 3s, '56. 58% 58% 58% . 1, 1 — 100i, $2 
40° Do 4s, 1955 ........ 661, 661, 4 oe 2 66% 87 
68° 40 Do 4s, 1956 .........! 68 65 + 3 16 65% | 93° 70 
52 38 Dos, 1067 .......°:: 53 47 7 9 4 491, | go 48 
7 42 Do 4%, 1967 ......°° 74% 68 744+ 4% 33 22% 10 
95 49% Do 6s, 1948 ..... °°: 88 86 89 1 63-893, tot 43 
94 55 Do col tr 6s, i940..." 88% 87% 88% + 1 4 | 20" 5 
494,34 NY,O& W gen 4s,’55 474 44% 47% 1%, 70 47 7 13 
60 38% Do ref 4s, 1992..... 524% 55% 1% 3 55k, ™% 2 
Bt 70 N ¥ & Putnam 4s,'93. 76 70 76 6 [ aoe 
2 % N_Y Rys inc 6s, 1965.+ 24 1% 2 52 | 6% 11 
50 28 ee el ee 43 43 43 6 6 1 
6 % NYS Rys ist cn 4148,"62* 4 4 4 lly 3 5 14 
7™ 2 Do Mcss....9 4 iG oe % 4 4423 
90 N Y Steam ist 5s, 1951 99. 98° 99 15 99a 84% 47 
98% 88 Do 5s, 1956.......... 96 97% % 66 98 R547 
106 99% Do ist ene 105 106 > 33 107 
102% a 4 y. gow Ist a VK 4 41 41 1 
k Tel gen 4%8, 1939.101% 101% 101% % 249 1017, 
70 «38 «NY Trap Rock 65, 1946 61 1 61 7 3 62 f 
62 28 NY, W & B ist 445,°46 56 49% 52% — 2% 102 51 
99 86% Niag, L & Ont P 58,55 98% 98 98 [> a 
71 39 Niag Shs of Md 5%s.’50 701, 67 70 : . oa : 
20% 4 Norf So ist ref 5s,'61.* 134 10 10% % 66 91. 
83 «83 — - RRPC ~~ o For , 
8, re 83 83 1 | 
95% 78% Do 4s, 1941......./)... 92% 91 92% : 7 | 
% N £ w BR ist gon 48.'96 93% 92 93 — % 25 93 
Vv 4s 93 91% 92% io 36 92% 
103% 100 __Do imp 6s, 1934.... || 103% 103% 1031, + ts 10 ».. ict a 
37" 11% Nor Am Cem 1940 35. 34% 35° +2 36 34 | High. 
8 53 North Am Co 5s, 1961.. 87% 853, 87% + % 80 87% Stock 
$1 665 =North Am Ed 5s, A,’57. 89% 89° soy - 4% 11 . ‘ listed 
90 57 5s, C, 1969 88 84 88 +2 104 86% ——s ¢ 
94 60 Do 5i%s, 1963... °° | 9 88 88 -2 7 90 | unlisted 
50 35 N ™ st 58,°45 4 49 49 1 3 .. 
101 90% North Ohio T&L 6s,’47.100 99% % 18 - 184% 8Y 
65 48% No Pacific gen 3s, 204 62 60% 61% %m 107 60%, 6 2 
86% 65% Do s. aera 85% 83% 831%4- 1% 126 8415 } 1 
TT ee 78 17%, 1 
76% 38 Do 4%s, 2047. te” 74 .” % 26 76% ' 93 5 
7 8648 Do 5s, C, 2047....... 79 6= 738 9 +4 2 78 9 6 
£0, 48% Do Ss. D. goa... 7% 7% 7 +1 8 © | § 24 
Re = 83 «861, S% 145 —88 % 
100% 89 No Sts Pwr isi 5s,A.°41 100% 9% 992 — % 32 99% | 99° 20 
1 100 =: zDo _‘Iist 6s, B, 1941 - 103% 10314 103% ” 3 104% ) 67% 33% 
400 8 
soe n ome A Had tA 7s, 1947. 300, B 23% - 4 : & 2 
SS eee Ly : g 10 
97 83 Ont Pwr Niag F 5s, "43. 97° 95% 97 41% ¢ 10 0 OT 
100 §=80 §©Ont Transm ist 5s, 1945.100 97 100 5 9 ae 
77, Ore R R & Nav 4s, 1946 88% 88 88 Pe 29 «90 re off 
100% 91% Ore Sh L gtd 5s, 1946..100%4 100% 100% + i% 2 % 4 
95 Owens-I Glass 5s, 19: 9344 95° 4 94 2 4, 
84 rz, Wak BR N 4s,’61 81% 791g 81% % 36 80% | 51% 27 
50 «(15 Steel 6s. 1941..... 42 44% + % 97 1614 39) 1 
30 17% PAC COAST oe 
ST Ist 5s, 1946 26 26 26 4 1 
98 Pub Sve 5s, 1936..97 97 97 | % 4 % 
103% ay i e #1 5s, 1942. 103% 102% 103% + S 47 103 % 
93° 74 Pace RR of Mo 2d 5s,'38 80° 80 20 5 1 8 % 
105 99% Pac T & T ie 5s, 1937. 105, 104% 104 % 34 104% 
103% Do ref 5s, 1952...... 103% 103° 103% & 10 103% 22% 20 
36 Pan-Am Pet Cal 63,'40.* 32° 30% 30%; % 6 30 34 1 
31 i 1940, ctfs....* 30% 3016 30%4-. if 5 { 9% 1 
82 34 Paramt-Bway 5h. 1951. 65% 62° 65 1564 27 
60% Paramt-F-Las' "47.45 39 «(41 3% 84 39% 41% 14 
55 (10% Paramt-Publis suse. 1950 42 38 39% — 2%, 79 371% {| 91% 60 
26 «610 «=Park-Lexington 618,53. 16 15 164+ 2 «13 1615 4% 1 
23% %2 Parmelee 65, 1944...... 12 9 9 3 e es | 1 aif 
80% 49 Pathe Exchange 7s, gd 6 64 6 -1 4 64 o 
85% Penn R RB con 4s, 1948.. 92 92 99 3% 4 92 , a 
96 Do con 4s, 1948, sta. 93 93 93 1 2 _ = 
81 a Do 4%s, D, 198i... 79 76% 77%+ % 22 7 = &£ 
98 Do con 4%, 1960... 97 96° 97°. % 7 7 = 2 
87% Do gen 4%s, 1965.. = & 8 + £m ~ & 
75 32% Do 4%, D, 1970..._| 70% 64% 70 +2” 128 gay | ae, 
85% Do 4%s, 1 as 85% 84 85% 4 4% 53 ' 30-8 
- Se Be Ge Me...s....s.. 82 679% 82 4 £ 39 93 | 4 a 
93 oi Do gen 5s, 1968.+.... 91% 89% 90% +4 i 29 901 ) ¥ 1% 
103% 75% Do Ss. 1996.2 100% 100 100% + % 116 100% { ‘2% 28 
60 24° Penn Dixie Com 65,1941 0 58% 60°.” 19 sg | 
20% 73 Penn Pwr & Lt 44s, "81 89% 871, 89% 4°'~ i ants |; % 4 
101° 86 PeoG Lac ou >, 5s."47.101. 99° 99 i 2S ae B f 
: 1 
107% 100 Peo G L&Coke Chiés,’43.1045% 104% 1044, .  ; 2 y «=| ; 
55 28 Peoria & East ist 4s,°40 a at” a7” 5% ; = ™ © 
79 65 Peoria Pekin Un 5%s,'74 70° 70 7 1 3 i | % 
56 31% Pere Marq ist 4s, 1 56 6 56 41 3 1% 1 
60 26 Do * yeetageeaee TM 5% +1 47 bay 3% 
Tl 30 _Do lst Se an66. 07777” 0” Gy m0” 5 24 —_ i, 
95 86 Phila, Balt & W 4s, 4395 9442 94y, Ft =m 3 
90 «68 Co 5s, 1967......- 87ig 89 89 89 sm™% © 
93% 83 Phila Elee Co 4s, 1971.. 93% 91%, 93% 5 1% 99 93% 9 3 
70 652) s~éPhila & ~~ Cal 58,73 70 65 70 13 , 3% 1 
58% 29 — OD Np Rees 58% 53 %— & 184 57 4 2% 
78 45 Phillips Pett oy 8, 1939._ 77 75% 77 + % 6 76 7 y4 
26% 16% Philippine Ry 4s, 1937.. 26% 21° 21 ~ 2% 33 J 5h & 
101 «90s Pillsbury 6s,"43.100 99 99 — a 59 6 
55 36 Pitts & W Va 4 B,’59 47 45% 45% _ 9% 6 { % 
32 Do 4%s. C, 1960...."... 47% 444 29 % 
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‘ed. ‘a 
siose. + 
37% | Range, 1932. Net Wed.'s Range, sees. Net Wed.'s Ran 1 5 
38 High. Low. High.Low. Last. Ch’ Zz Sales. Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. Hi cio. High.Lo nee volose. 
26 90 PCC ® 8 Ls 8, C,'42 93% 93 ~ a Ch’ge.Sates.Cloae 
| 94 ce ‘ne. v p Oe $3% 93% 93 935% + E 70% 86% a ) Shell Pipe Line 5 = om 8 8454 84% —1% 42 85% 91% 60 Utah Pwr & Lt 5s, 1944 84 82 83 —1 54 82% 
7 92” 55 S0'B, 1975. rs oy es 95% 80" Sierra & SF Pwr 58,49 95 93% 934 —i 9 63% | “48” 10° Ltt Pa Le, 1959, ww 42% 37 41% — 1 ii 
by 'W 25 io% Port Arthur Can @ Dk oy 20 8 SF Pwr 50,4095 934 934 -1% 9 %) Util P & L 5s, 1959, w w 42% 37 41% - % 247 © 41% 
in | oo ee A, 1953......... 6 6% 6 Mh 3 C. 9 Sinclair C © ist 6148,B,'38 96 944% 95 123 95% 7 a oe ee ee ctbes 
3% Sep S +6 ae 98% 7 Do 7s, A, 1937 ...... 84 + 
as 66% a Se ae Se. 0. 64 60% 63 +1 8 «65 103" 91 5448,'38.103 1 10 + é 4 wh 75 31 VANADIUM c v ds, 1941 60 51 59% 4 2 92 58% 
88% 99 83% — en El ist 5s, 100: 891, Sinclair Pipe L 5s, °42..100% 100% 100%, — % 26 ap 99 89 Va El & Pw c v 5%s,"42 98% 97% 97% — 1 12 981, 
fo bec. error 92% 92 92% .. 15 91% | 78% 43° Skelly Oll 5%s, 1939.... 78 3% +h 26 77 95 75 Va Mid Gen 5s, 1936.... 82% 822 82% — 7 _* 
wu, | 124 14% Porto BA Tob Gs, i942; 41° 38% 39° 223 101% 941% Smith (A O) 6%, 1933..10114 100% 101 + % 28 101 oS eve ee Se Bet... Men Mee een 24 100% 
15%, 4248 14” Postal Tel * Cab 5s, °53 39 35° 37 —2 136 40% | 104% 97% So Bell T & T 5s, 1941..103% 103 1034 73 se | 85 Va Ry Co 4%, B, 1962. 83 80% 88 --2 10 . 
79 19% 40 1 Car 5s, 1933 60 59 59% + % 19 59 93% 64 So Col Pwr 68, A, 1947 82% 80 80 — ait iz go" | 94% 70% Do ist 5s, A, 1962 92 90 (91 : 2 ss 
101% 51% "Do vite 4 -* embasdi 101 100% 101% ; 1% 5 be , us 9 Victor Fuel 5s, 1953 9 9 9 1 10 
Sg apaiaaaeee : 101 1% Vert Sug ist 7s, '42, ctf* 
100% $1 De 4 is 0 oaaeeeee: 100% 100 gt ‘% a _ Té,, 28 Se, Pec cal te, 1009.... 61 6B SM — 4% 8 ee es eee |S 
. ¥ 8 Pure een se sa 73 30% Do 44s, 1968... ss 62% 2 16% 2% WABASH 4s, 1978....¢13 12% 12% — 4 
85 59% Do 5%, 1940.......... - , 
0 8 BY” Purity Bakeries ba, i948 724 we a n i? 5 7 73g 20” Do digs, 1900, ww... 1M 58” SIR > 3% 161 80 9” s2it “Do istss,1939.-..... 70 68 70% — 2" 3 Ti” 
Me . 1214 28 otf es. 1981 aeaeeer 62 55 62 +5 59% = aM pe 2d ‘, a. 52 52 & —5 B Ass 
4%s, 1977 72: 72 oO 5s, B, sooo” IB 12% 13% - 
ast 1% we Ce +81 81 81 4 97 61 Se Pac con . , a” ta ; i* 7 ” 16% 2% Do 5s, D, 1980 .° isi 12g 13% + 23 = 
SoZ 6% ST Reading Oo 44s, A, 97.85 83 84 —i 49 &%| § 39% So EAS Emre tat 4a000 tS Seu 1% — m% 208 ‘6 = 
1054 | «79 «57% Read Jersey 4s,°51.76 76 76 .. i Se Rwy gen 4s, A, 19 41% — % 201 40% | 19 2% Wabash 5%s, 1975......°13 12% 1%+ Y% Ml 12 
3 "37 81-80 —im% 24 86% £6 isi 4 = mee weaaeses>s 18% 79 —2% 69 .. 46 28 Wabash Des M 4s, 1939. 32 32 32 - ae x 
— 3 214 70 sw ee D edheeer 54 4 = +1 96 8=50 47 35 Wabash ist Term 4s, ‘5445 45 45 “ 3s 
+ *y . = 45 11% So Rwy M & O 4s, 1938 4 3 40 ig “Me 40" | 30 10” Wo eigs, _= 2s Se it 6S 
pz ie 1 J — Oo Ss wWW..... 30 30 
+14 8 7 a © Bay +: A, 66 208% 200% 108% — th FL 100K | 0 94 Warner Bees F cy 60,20 323 30% 32 + v 198 32% 
pas | 16 24% 103 in rH 33. 633) ~~ 3 10 es 67 * Warner Co 6s, 1944, ww 40% 40 40 +2 ie 
a 98% Std Oll N J 5s, 03 102% 103% + 1% 149 103 36 Warner Quinlan 6s, 1939. 36 33 35 0 
(ye 3 95 82° Sed OM of NY igs, 105i Ot 94h 95% 5 MS las “96 | 106% 97% Warner Sugar ist 7s,'41-104% 104% 104% | gp 
— wa 28° «10 Stevens Hotel 6s, A,'45° 24 21 224% -1% 14... 58 21 Warren Bros cv 6s, 1941 58 55 +e 8 wz 
as - = 101% 95% Wash W P ist 5s, 1939..100% 100 ' 
7 8 jy | 51 11 TENN CEN RY 66, 4742 41% 41%— 3% 2 1051 100” Westchester Lt 5s, "50.1054 los los — OT 
15 1 ee 102% 93 ‘Tenn ce Ir BR ongoh 101 8 1 +1 BC. 103% 96% West Fa P ist 5s, A,'46.100 102 a= |S. 
E } ‘enn 5 © ist 5s, E, cose — 
58% 15 14 ST. L-SAN FRAN 4%s 102 Tenn El Pr 6s, A,1947.. si” 98 st” t : % 101 103 oe” Do ist 5s, G isse. P 103% 102% 103% : ‘ be 
75% ‘ 1978, etfs atpd as 7 ‘ 80% 70 Term Asso St, L 4s, 53 80 80 ~ 10 ro 79 65 West Shore ist 4s, gtd, 
66% 90, 78 St See by LBP Se, oat £7 86 — i ee Se hee. a ists oye te 8 | me (io 4s, 2361, registered A aot a* YO 
7°" ° . 8 + 1% 12 ‘ - Yy ' , 7 ~ e 
70 8 s : ‘ 
69%; Mcehed tal © diabetes ite. as 10% 25 Texas & Pac 5s, C, 1979 53% 50 53 — 4% 16 51% | 100% 89 Western Elec deb 5s,'44.100 99 99% — % 62 100 
. 16 13 St rae F 4s, A, +3 1 15% 70% 28 Do 5s, D, 1980........ 52% 52% 52% —12 6 : 6644 37 Western Md ist 4s, 1952 61 57% 60%—1% 48 , 
si ue 'S Do 4s, A, 1950.. + 1% 398 16 = eam © S* Boe vaninuswiaoe maim oj fi 
bo 26%, 8 Do 4%s, 1978.. + 3% 407 15 93. 11% Tee sa aaa’ 6 65 65 +8 er 80 We pi Pa ist 58 3798 97% 988 +1% 4 96 
% | 15° 9 Do tin8, 1978, cts. +3% 22 ~(Ot« Y% Texas Corp c v 5s, 1944.93 92 924+ % 269 93% % Western Pac 5s, A, 1946 46% 42% 44% — 2% 171 43 
481, | 49 Do 56 4 | mie 51 33 Third AvRy ist ref4s,'60 48% 48 48 +1 19 48 80 49 West Un 4%s, 1950..... 69 67% 67h, — 2 6 .. 
‘iy 43% 15° St L So Wn gen & ref 90% 83% Do ist 5s, 1937........ 9014 90% 20% —-% 3 .. _ ple ee Se..... oe Se we 4 4 32 84% 
s ae... +™% 4 30% 18% Do adj inc 5s, 1960.-+ 31 27 28% — 2% 262 27% S 36 Do Ss, 1951 69° 65% 68 — 1% 53 69 
on i 7 om Dent a, iid ; gt 9 75% Tob Pr cp Nd 64s, 2022 92% 945 72% 35 Do 5s, 1960 70 665% 70 7 
044, % 2% 29 .s 94% Ye 1 220 93% 97 50 Do 6 193 +% i4 67% 
M | 55 15 Do Ist term 5s, 1952.° 49% 45% 49% + 1% 48 49 Tol St L & Wn 4s, 195055 55° 55 — 1 ae - 2 ee eee FF S| | 2 2 = 
97% © MSE Ss te cet Ist aie oe 4 3 Truax Tre Coal At + = = + eS .. s 2 bey Steel 440, "S38. 61 98 Gi + 2 32 61 
* es Pere a —-m 8 .. rumbull § 4 s a. a 
Om 96% 89% St 19 is. _ 1333. 4s, 1933 35 6 8S 2 3 102% 99 UN EL L & P 5s, 1933 “Siggy = om Wiel, we on A 103 a 103+ % 3 | 
° | ¥, y  ocpeetee re 1 IN EL L 8, 1933.102% 99% 102 : ? oe 
iin, | 100 62 og _eepeperee 98% 98% —""% 2 |. | 203% 98% Do Sis, 1954... os 10H 102% — & is ‘2% | 3% % Wickwire Spen Sti con 
ssid 99 ««87'—sé«St: Pe Un py ref 5s, 97 98 +1 26 | 9814 90 Un Oil Cal 5s, C, 1935.. 98 97% 97164 1% 12 97% 7s, vy 3% 3% 3% 1 2 . 
oS | 93 San An Pub 8 6s 86% 86% .. te asi Do 5s, 1945, rets, w w. 89% 89 89% + 2 «68% | a” at Wilkes. -B & E ist 5s,'42. 33% 30% 33 +1 IL 31% 
2 82 48 Sehi sigs, ae 50 —~15 5 49 102° 92% Do 6s, A, 1942........ 102 101 102 + rr eS ta 85 bo ee ovens ‘ist 6348,'33. 70 68 % 10 0 
nOa, tot 1% Doss, 1950, ad. . 1% 10 ~ 33 ; tz 95% 84% Un P; “7h 25 Wis Cent ist igen 49 454 a . = @ oe 
. . : _ 3 1 ‘ n Pac Ist 4s, 1947..... - 25 A 72 ° . 
. | @ Do 48, 1950, stpd ctfs.* 2 im—it 2» S$ Sf «Do 4, 1908..........- ee ae se ce 8S OK] SS WCE SD term 0,'6 HK BS 1% 10 34 
a 7, . 1% Do ret, 4s, 1950, ies : 3 a we 3 4 81, 70 Do Ist & ref 4s, 2008... 85% 84% 85 .. 25 85 75% 44 YOUNGSTOWN 8 & T 
a 1 OUR OIE so s5e 5s 8% 85 8 —2 
| 7 1% Do 6s, A, 1945, ctfs..° 5% 5% —- 14 «1 rfid 100% 8 Do ist & ref 5s, 2008..100 100, 100 ~~ 2s 178% 45 Do te B 1910... |.) 4% ny By 45 74 
6% 148 A 1 Fis Go, A. 19 4 4 =the 6 4H | 100 eee Cn Biscuit 6s, 1942.... 96 95% 9% % 7 95 ; phat tang “a —_ 
B tM De 8s B. 1999... s ae ae 96 Shtceaas = +7 "4 2 Grand total ai $43,854,000 
haron 'S 5 38% 41 4 4 " $rand total saies 61,290,600 
+1 oe 4 — big Vk v 85 ss . : 4 134 $y 50% z vin mabber be. io... 5 39 54% 375 4 "2 173 57 *Selling flat due to default in principal, int t h 
” * , L : ? e os 
‘ * 5% SS Bh eee 1 6 TS, A. 44. 78% 72 78 +6 79 tSelling flat for reasons other than default. retain 
2 T . 
ransactions on the New York Curb Exch 
; urb Exchange 
| For Week Ended Saturday, Sept. 3 i i i 
| y, sep With Closing Prices Wednesday, Sept. 7 
2% 
, Range, 1932. Wed.’s | Ran ’ 
4 High.Low High.Low. Last. ch’ oe. Sales.Close. High, tio . . Ch'ge.Sales Close, HighLow. High. Lo Net Wed.'s 
™% : Stocks and bonds marked with an asterisk are fully | 11% .S% Atias Corp -.........-- + 2% 200,900 10% : ae igh. oa Ch mae 
s, | listed on the Curb Exchange; others are dealt in as | ‘Sy °] Do Warrants. 1.2... % Sy i ii same 257 Comty Pe List pte. a a a”) 
D | unlisted issues. 2% 1 Atlas Plywood a i #300 : 7 ff sCometeek ‘Tunnel *. 1% ‘4 +4 x3 
3% 1% “Auto Voting Mach: 1,200 .. 2% 1° *0 ao” wf a's fe 3" 
ny, | 1 8M ACME STEEL, 18% z 18% - st 150 .. 9° 6% *Aviation Securities 200 |. 1 “da Ga. iy 9% in: 3 eam | 
m ) ‘a “See een fen © te... 3 & F 45 20 BABCOCK & W (2)..:45 39 42 44 225 Tl "Oia datas”. a” % + Mh 1, oon 
| 4% 2 Do cv pf... ..---++--++- 3 Es 3 fe 8 *Benef Ind Loan (1%). 12 11% 11% - 200 117 88 29 Cons M's Sm. ” a8 ee ; 30 = 
1. ' & la Pw pf 82 5% 160 10 6 *Bickford’s, Inc (1).... 6% + $ 100 Pia 2 1 *Cons Royal (20¢) 1% 1 se NB = = 
| 9 bd *All-Amer Gen Corp 8 1 100 4 *Blue a Corp....... 3 4 — & 6,100 4 2% 1% Cont Chi Corp. 25% *~ : 100 .. 
| 5 Allied Mills, Inc . asin wt 4 ea Peeeseenerese 3h 3% CO«; 100... 19% 12” Do ‘19% 18” ~~ & 3 
‘ 3 Altes 32 % conv pf (2).. 19% 18 19 8 400 
oy | ® 50 ~~ & — oo sr” + ost ia 300 Pa a a i ae ‘Ree ‘da = = 31% — %&% —_ 32% be “% Cont G & E pr pf (7). 72. 72 72 1 ee 
M4) 67% 33% Do pf (3) a 61 64% _ 11150 624 | 13% 7, Brazil T Lé&P (8%). 10 10% + 9,600 12% 2 2 Cont Securities Dre age att, +s 
40. 8% Aluminium, 22 40 +184 2'000 42 1% “Bridgeport. Machine. S ' 1 4 Do conv pf . 44030 4% 4 1 1000 2 
2 Do C war 2 S-s 47,095 1% SE MS Bicsiccsaccess 1 1% + 100 49 *Coon (Ww a at ow i 4 oe 3 t % 1,600 .. 
_Do B Ps, A) p 7) 48% 48% 48% 4 2% 100 
10 1 Do D wa 3% 10 + 6 24,600 10 64 ete ates tsa sco ses i) % + 100... *Cooper Bessemer 3% 3% 3i % 100 4 
10 7% Am Arch Co , 10° 10 + 3% ‘100 .. 44 sBrillo Mfg (60c)....... 5% 5% 5% + 1 100 7% 3% Copper Range 34 3 3% 4 2 (100 * 
: a it Am Austin Car, Inc.... % + 1,300 .. B | o Brit-Am moms (80c).. 9% 99% 9% 1 100 8 3 Cord Corp 4% 4 4% } 17,400 7 
2% *i a 7 1% 4 4,800 7% %m 12% -Amer Tob cou, B 13 12 Corr MeKin Stl vtc a sf ee os "100 
| ‘3 Of *Am Brit & Cont "2 » Bt. oe K53 3-5c), x d....... 15% 15% 15% . 200 16 2% 1 *Corroon & Reynolds 1% 1% 1% % 100 :. 
I : 2 % Am Capital, A.......... 2 2 2 —- &% 100 . 1% , Brit Celan, Ltd, rtc 2i% 1 1 se 100 2% 18 7 *Do pf A . 15% 14 15% — 1% 300 
yi 5142 27 Am Capital pr pf...... 34 “% -—32 100 35 Bucheze Fipe Line (3)... 23% — 200 .. 2%  % *Cosden Oil ... 2% 2 2%+ % 4,100 2%, 
Me 3944 164 Am Cit P & L, A aaj. $4 32S — 1m 1,100 234 15% By N & EP pf (1.00).. 22% 220 22 — 600 2% % {Do cod 2% 1% 2% + % 6,800 2% 
| ooh , viguctzteteenees 6 O% + & 16900 8 ee et eae 87%, By BTR + 1% 200 88 1 2 sDo pf . 7 @ F is° “ae ee 
/. ee a + oe og | Ete ee ST Me) SM aoa ty ei iy ie 
, % Gam Corp 2225220000005 4800) a ag PBS ty peasy! 8h ash wih —2 00.” | Sy 14 Greoke ude uasiges SS. 8" oS Sao 
| 8 1% Am Cyanamid, B fs 8 + 1% 48,800 7 A) 1. Burma, L{d, rets (4c)... 4 1 1% + % 1,500 2% ¢ 2 Slosees Cons (kic). fa \% gine eo 2% 
6 am Beye Sto %: 6 58 % 3% % Butler Bros ........... % 3iq 3 + 1,900 10% 144 Crocker Wheeler 10% 7 -ix% 10,200 “8 
iy 22% 20 Am El pt pf (1%). 22% 221 221% + 3 100 23 1 4% *Bwana M’Kubwa Cop.. 1 % t— % 5200 . & Crown Cent Petrol. a % .. 1,300 
) 3 1% ‘Am Equities .......... 3 - + % 10 .. 3 144 Crown Cork Inti, 21% of 24—"y% ‘500 . 
| 3 3eo Ro Raw by | oy prepepmap teres woe x: woe] ML EcSlwtee'in ER ST 2S 
fF 2% 4 Am Founders ...... etee Y ® rp 7 § a a 1 6 
WE 2 hd eee a gi | wo. % Bi f wo | KeCud Mexicans Min’ ROR KS GoTo 
1p i _Seepeepterees % — 1 400 .. 2% 1% Do pf rets (ké6 2-5c) 2% 2% 2 100 .. 7% 1% DARBY PETROL ™% 6% 6) 
12 ‘% 1 agp Eaveet, BED ccceccics 34 3% — 5,200 4% & % AM On etm........ a %& 6,300 % 18 3% Deere & Co 18” 124 11% + of 47300 ine 
| BR 4% Do war na 1 1g + % 4/500 1% 2 reoni 1% 2 + 1° 38,000 2 1% *De Forest Radio - th he (+ % 18,600 3 
17” si am Laundry Mch (1.20) 14% 14% 14% + % = 75 «17 2 op a aeeeen iZ iQ 1 100... 3 *Derby Oil & Ret 2% 2% 2% % ‘300 ..” 
{ Syndicate ........ Be % 2,100 & % —\% Detroit Aircraft Corp % + * 2,900  % 
24% 10 Am Lt & Tr (2%)...... 24% 21% 22% — 1% 5,700 22% 18 6% Carnation Co (75c)..... 12% 12° 12 : 500. 6 22 BDixen (J) Crucible 32% 32 (a MS .. 
| 2 8) sAm Maize Prod (i)... 20° 20° 20° « 100 .. 12% Corp 11% 10% 11% — 700. a tote Be Sams... 25 2 2p -. Se 8 
13 5%Am Maaufactaring Co. 10 10 10 — 2% 175 - 44 44" 39% 44 10% 1,300 43 20. 38h Bow Chemical (3)..... 305 S25 SU -- 14 860 
54 42 Do pf (5) +6 100 | 30% 24 30% + 5 300 11% 1% *Driver Harris Co... . 11y 9 11% + 1% 800 11 
"7 { % *Am heaters * % 6,700 % 15 15 15 pe 100 1 % *Dubilier Condenser 1% 14+ % 1,100 1% 
‘ 30 8 Amn Mater Co ..... 4 11 u+ & ~ a 4% 1 4% + 2% 2,300 “4% 73 31 Duke Power (5)... 6 66 + 2 TB «. 
| “4 2% *Am States Pub Sve, A 4 4 4 + 1m 100 .. 28 20% 28 + 8 325 31% fs «= Duval Texas Suiphar. 8 % %+ % 1,100 
4 ) Qo, 1% Am Saperpower -.:... 10% 6% 8% + 114220,700 8% $ 1% 1% + 2,100 
x | 2% Do ist pf (6), x d... 72% 67 67... 800 68 os 1% 1% + 9.100 ‘i 8% 2% EAST GAS & F ASSO. 8% 7% 8 — % 1,400 8% 
48 8 evict 48 48 » 8 1,200 : 11% 11% —54 25 1 Se Beet G 6 FP Be of (6).. +8 50. 
2 | mM Thread pf 3% 2% OS % 3 4 3% 4if + % 37,300 6 48” Do pr pf (4%).... 65 64% 65 +8 175. 
: ee yi fier e % ym BA 2 2 2% + 1% 100 ... 5 'East States Pw, B 6 3% 5% + 2% 17,700 5% 
1% m Yvette Co, Inc..... a a 700 1 25 21 +10 ™ 31% 17 De pf ee 31% 21% 31 + 8% ‘625 . 
. @ 1 1 Am Util & G pf........ 1 1 20 20 +10 50 30° -5% Do Pre ... 30 20 30 +10% 550 
4 1M Post Fence % 1% 3%+ 2% 5.400 4% | 73, 16% 214+ 6% 600 . 2 Kast Gti Inv, A 1% 9 1%. 300 
we tAR ania. «= = *.. Lo & 4% 4 gh + 300 27 43S East Util Asso (2) 7 2 @ 45 100 .. 
1% *Arcturus Radio Tube.. 1% 1% 1% |. 200 1% 30 + ’ ' 5% 1% _ Do cv ...... 5% 4% 4% + 1% 1,100 .. 
> *, Zee we tral 6 2 150 (15 110 : 3 Wash Mach, 5 2 2h 2 300 “2 
va Ee _ a al as. Ps : : % 1,700 3% 5 5%+ %4146,300 5% 2% % SEicler Elec Corp.. 2 1% lw 4 7,900 Ftd 
— % Do A ones peecseeens --y 13,100 3 83% 10° Do pl o.....c cece, 34° 31-32% + 1% 2,000 32 48 #5 EI & Share (b6%).. 48° 36% 45% + %461,800 45%, 
| 8% 50” Ark Pow @ Li pi ii). 18” 76" 78s 8” MD 10 Do pf (atsd) 02. 0 3 joo. | @t” 18” Do pf (8... 86% 58 2% at aionn of 
7” 9 3 Armstrong Cork + 9% 50 14 Cit Sv P & L $6 pf..... 25°25 25 50 25 9 2% El Pw kee a — 4% 3,000 64 
3% 1 *Art se 56 2 tae ‘4 td Aaees (ete) . =e 1,700 84 
| 4° 2% Asso El Ind, 1.td (kide) l® 10% Sieve eh i ite, ine... as a + 4 3,900 a % i” m ET. Fig 7 + 7% + at Si00 by, 
‘ eve um (1.60)... mi : 321, . 
| 5% %& “Do A (b5%) 4% 4 1% “Cleve Tractor --. FP PF ee ‘Im 1 “EI” Shareholding ve Se Se Sth he 
{ ae »" Do fee * hk 1 Colombia. ~—y Syndicate sea 6 a+ * 21,900 at oh 6° Den ow... it at ot % 900 8% 
pean ves 1% 1%: 1 3 Elec Prod Corp Colo...) 34 3 3%4 
,3 2 ue Asso Laundrt 2 “am 105 “0 Colum eae ev pt (5). fe 92, 105% 10% 4,050 st so 21° 8 Empire Dist El pf...... 21 18 a” “a pan 
11% 1° Asse Tel” 3 $ 3% | 48* aif SSctembtn Pictures sa 1S aoe Sg ee Se oe... SS ot 50 
: ; gs ps Gee 4 4 AY, + 
1% \%Attantic Coast Fisheries 1% 1% 1%4 % 200 . 122 491% Comwith Edison + 3% 2,400 89 7 Do 8% pf. a” a” si” 4 = ™ 
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Transactions on the New York Curb Exchange—Continued |T 





Rang Net Wed.'s 
High Low High.Low. Last. Ch’ge.Sales.Close. 
Empire Pub Sve, A..... %+ \& 200 % 
3s” 18” Kereks Pipe Line (4).. ng 28% 29 —1 300 30 
1 *Kur El, Ltd, A (30c).. 3 3% + 5,700 
Do deb rts 2 + 5, 
+ 1, 


w 
Fee 





Co, A... ee 
Fla Pw & Lt pf (7)..... 
5 Ford Motor, Can, A.. 
Do B 





6 GENERAL ALLOYWs.... 
4 *Gen Aviation.......... 


Electric, Ltd, 
cctenine 20 2-5c) 


, 2% Gen Fireproof neta senene 
25” 3% Gen G&E cv pf, B (h6) 
50 1 Gen Pub Sve pf........ 

1 


1 *Goldman 
13% 8 Gorham Mig, vte (1) 
17 1 *Graymur Corp (1)..... 
42% 2” G y Tel P S (12%) 
152 


G Die. . 
1 % *Groe Store Pr, v t c.. 
43 23 «Gulf Oli of Pa....... 
be Gas, vtec.... 
1% Hand Pk P pt (k4¥c).. 1 
ly 4% *Happiness Candy ..... 
5% 2 *Hecla Mining ......... 
5 3% Hollinger Gold (+70c)... 
15% Horn & %) 
4 Hudson B M & 8 (815d) 
4 *Hudson 
“4 — = Oe & Greece 
ll 4% Hydro Elec Sec......... 
4 14% *Hygrade Food Prod 
21 ILL P & L pf (6)...... 
io Imp’! So = (50c) xd 
3 =r 


Indiana Pi L. (k35e). . 
Insull Util Inyv....... 





insurance 
*Intercont Pete 
Inter 





1 
y \% Intl Hold & Inv Co..... 
ag 12% Intl ten El Sys cv 
BE GD sevccccceces 

11% 8 Intl Petra qa) 
11 1 Be Gee BOR. cccace 

54% 2% *Intl Safety B 
15 3g Intl Sa er ee 
15 3 Do (50c) (sl4d)....... 

% Intl Util, B............. 

‘ ¢& _Do war, new.. 


ee rae 

% 5 ‘Interstate Hosy (k65c). 
524 14% Int’st Pw, Del pf (7)... 
6 2 ‘Irving Air Chate....... 
4 *Italian Superpwr, A... 
ee Ge Si ceccccccess 


1% % *Jonas & Naumburg.... 
‘% 2% KELLY SPG TIR, o.. 
. 


‘D 
1 *Kolster-Br (Am sh)... 
oo” «o” *Kopp, G & € pf (6)... 


21% LAKE SH M (12%) xd 
4 I F & M 
i 


Sek @rwo 
8 





4 mews wo 


Sn of 
SEES REP ee 


bt 4-44 
"FF 


~ - 
FF 


49 1316 49 
1% 14 % :: 
-. -* 





oe @& anB8s 
? “Rey 


Cc CG (1%). 20 
ll = apital Corp i”) 


nF 
- 
eet 
+> | + 
° =_ 
SRF ES 
mo ee 


ms Co of N Am (2).... 38 
Ins Co of N Am(2) s7d. 36 
See 2% 


sn peeSae co 
© Fc BRE 22 
s 
38 
e 
> 


1 & sTnterstate Equities. .... ; 





400 
000 


% 100 
4-1 100 
— 100 

10 


_ 100 
16% + 51 2,900 
+2 300 


$ 


. [eae 
2248 +12% 100 
ts 100 


oe 100 
5 + 500 
4% — 17,000 
+ 1,200 
4% + 1,600 
+1 1,500 
- 2 50 
1% + % 4,800 
3% % 3,400 
20 +9 100 
bs» 
54+ 
1™% + 1% 550 
5 +2 120 
ff — % 500 
1%— % 100 
23%-+ 3% 6,800 
m .. 700 
+ * 4,900 
4% + i 47/200 
134% + 1% 300 
16 + 2% 1,300 
25 2 250 
4 


1 ‘ 
_ 
ms 
4 + 
=. 
4% + 1% 14 
er 
Pte 
. 175 
F > ade 
500 
4 % 100 
a3 & 
38° +2” 800 
tho... = 7,000 
- 100 
2 2, 
e+ % 3 
+ 3 600 
mt % 100 
27% + % 200 
11% + % 12,200 
11° + 2% 300 
4 1 100 
15 + 1% 2,800 
‘hy "Se 14 700 
+ , 
+ %& 1,800 
14 ‘1% t'500 
4% - 1 
‘i 200 
40 af 20 
5% + %& 2,200 
34 % 11,300 
1 % 1,400 
1% + 1% 5,300 
4 + 1 900 
8 hs 500 
500 
10° + 4 100 
1% + \% 600 
60 +20 200 
25% + 1 400 
1 


8 yes 
33 


* mero’ f° 


we 


“F 
23983 £323 _355283 


SS8258558 


PEP 
. 


Lr : 
ee 
ne 


Prd, 


RR EE 


>>] lee! 


- 
-—— oe 


F eerFy 
$2288s55 


3 


8.2 


LZLLZLZLLz 
PIE 
a 
&2 
~ 
gEleSn 


SSB oe ne 


= 














Do pf (6 
\% *Nor Am Utility Sec.... 


2% *No'west Engineer 
fs “OHIO COPPER ....... 
Ohio 





Outboard Motor, A...... 


*Pac Tin Corp spec 
¢ mer 


intepee Oi 
*Parmt Motors Corp.... 
11% Parke Davis (+1.30).... 
1 Rust Proof 


4% Penn Gas & Elec, A.... 
4 Penn Mex Fuel (k50c).. 

% 65 Penn Pw & Lt pf (7).. 

35 Penn Water & Pw (3).. 
Pp 


‘etroleum Corp xe 
6 Phila Co new (+1.60).... 


sSRuEReeEiest 


Vv 
S _N Ill (3) (no par) 
Ut Held Corp 


% R_R SHARES CO 
inbow P 


Do B 
Rallway & Util In 
Reiter-Foster .. 




















wBSnanS 


aw 
= 


ie 


SE 


BrS.5. 


Sa 
ee” 


© pam 8S Sree 


1% Smith Cor Type ZS... 


we 
3 


vg 
> 


6 Re PBZERER 


oye ~aBes BBSS. Sons 


N 


ie 
- 





ea 





Net 
High.Low. Last. Ch’ge.Sales. 


12 


33% M4 
; 1 
28 

ll il 


Bro 


eurtves 
& 


RF FR 
levers ret) 


- 
FF 
=e 


1 1 
3” 3” 

33 33 
2 “7 

72 

oi 2 
79 9” 
3” 9% 

2 2 


Be 
i 


™% T+ 


ee 


NS RS 


SS oa 


apRF 
i J 
eu Be 





oe 


Pets) 
* # 
“29 


~ 
a 
-_ 
ao 


1% 1% — 

18% 197 

= 7 ? 
* te + 





13% _ 
13% L — 1% 
53% 55 + , 


> & bee 


- w 


B38 
seus egesygssgeues 


* er 


+ 


& 


x* 


we 


| 





3 
Nw 
RRR 
, +++ | 


son yee ee 


we 
- 


- 


~ 
a 
Bon 
Fe 
+] 


sedssealesiuizeecteayesieazes 


i 
NN“ 


$588 $222 


8 s8 Ses 
on 


“e oRe 


Fakir 
Seusseuess 


s8583 


~ 


$o+oeode4 
ne 


Ps 
RSS 
en N 


Fees 


3. 


SS25222388¢ szzeee! 


RRS ae 








LL l+++] 


~ 
Sb HANS » 


533 


1+l+ 


bat es: 
oO 

~ 

8 


F 


aaeesugses 


FS eke ee 
e 
~~ 
882 


32 





a eee 
BSSSSSSES8853 


~ w 


' of 
SS83258S2 uS888 


FEF 





' 1 | 
tt tet Ga a 
- 


oF Rr | - 
an 


ane 
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Net 
High.Low. Last. Ch’ge.Sales. 


Range, 1932. 
High. Low. 
26 610 Swift Intl (+4)..... 235% 195% 
1 Sutts &. Os......... 10% 9% 
54 2514 *Swiss Am El pf (6)... 36% 36 
32, 18 TAMPA ELEC (2.24).. 29 28 
%  % Tastyeast, Inc, ree ie ie 
‘echnicolor, Inc 54 3% 
4 *Teck Hughes (60c 35% ref 
10 *Texon Oil & L (+1%4).. 10 7 
15 *The id Co cum pf.. 15 14 
Tob Prod (Del)..... Sy th 
10: Tob Sec, Ltd (klic) 10% 10% 
2 See, D..... aa 635 2 2 
18 Todd Shipyard (1).. 12% 114% 
‘onopah Mining . A 4 
4 “Trans Air Trans..... 4 3% 
2 *Trans-Lux DLP S.. 2 1% 
2 Tri-Cont Corp war...... 2 2% 
ll *Trunz Pork Stores (1). 11 11 
14 \% Tubize Chatil Corp... 14 10% 
19% 1 yt Sate oat : 19% 19% 
24 *UNGER FIN CORP... 22 22 
5 Un Gas of Canada.... 5 4lg 
13 7% Un Oil Asse (1).. 13 125% 
te , Un Tobacco ........ x iy 
2 Unit Am Utilities... . % _ 
Unit Corp war.. 5% 5% 
*Unit Dry Docks..... % ly 
3 *Unit Elec Ser..... 3 3 
3 Unit Founders s7d.. 24 2% 
Ky) Le ‘ 3% 2% 
4 Unit Gas Corp... 4% 3% 
55 a. i Sere 50% 44% 
lly |) _  patae 1% 1 
9% 1h Unit Lt & Pw, A 86 7% 
53% ol _ aebapters 37 34 
14 _ eretat vse. 14 13% 
2 *Unit Profit Sharing. . 1% 1% 
2% 1 S El Pw w w..... 24 1% 
rs] *U S Finishing ......_. 4% «2% 
4 24% U 8 Foil Co, B (30c) 3% 3% 
1 *U S & Int Sec..... 1 % 
31 Do ist pf........ 30 29 
1% “S @ Bless of......... 1 1 
23, 10 U 8 Play Card (1)..... 18 15% 
% Unit Stores v tc... |. % vA 
4% 144 Unit Verde Ext’n (40c). 45 3% 
5 1 *Universal Pict 4 316 
85 Utah P & 1. pf (7) 61% 58 
3% i | * (equlshepena 34 2% 
ll agreements ™% T% 
4 _, |. Sapesepenae 4% 3% 
15 5 eae: 5 12 
“ 2 Util P L pf (7)... 45% 45% 
4 % *Utihl Equities . 27 ||: 4% 3% 
30 *VAN CAMP MILK pf.. 30 25 
2 Van Camp Packing.... 1 % 
2 i ccecee ee 1% 
oe *Venezuela Petroleum... Pa 7, 
5 *Viek Fin Corp (30c)... 5'" 4X 
18 “WALGREEN CO . -- 18% 16 
“Walker (H) ......... 6% 6 
*Do pf (1) 8% 8 
4 2% *Wayne Pump pf... 4 
4 *Wenden Copper Fe Ug 
10 4% West Air Exp......|.. y 4 
53% 41% West Cartridge pf (6)s7d 50 50 
49 3 ) eee 49 49 
34% 19 West Mass Co (2.40).... 335% 33% 
Westvaco Chior pf (7)__ 63 58 
"5 % *Wil-Low Cafeteria .._" 1% 1% 
20 «610 ~ tf Seeds 11% 11% 
3 Winnipeg Elec ..... | 3% 3% 
2 1% *Woodley Petroleum ___ 2 2% 
10 7%, Woolworth (F W), Led 
(B35 2-Ge) ........... 10% 10 
2% 1% Wright Harg (ji5c)_ ||| 2 2% 
%* %°°Y" OIL & GAS..... 4 % 
DOMESTIC BONDS. 
84 ALA PWR 5s, 1946. 964% 93% 
95: Do 5s, 1951 .......... 93% 90 
84 Do 4%s, 1967 -. 80% 78 
96' Do 5s, 1956 ...... | -. 92 91 
91 5s, 1968 .... -»... 884 87 
75 Ala Wat Sve 5s, A, 1957 70 70 
99% 81 Aluminum Co 5s, 1952.. 98% 97% 
ig Aemintem, Ltd, 58,'48. 72 
m Com’ty » 53(s7d) 10% 107 
19 Do Sus, tae ee) 1% 11° 
g& Am Comwi Pwr 54s, '53 4% 4 
11 _ aww 5 4% 
60 Am & Con 5s, 194 60 57 
46 18 Am El Pwr 6s, A 1957 40 37 
88ly 62% Am Gas & El 5s, 2028.. 35% 8314 
39° «10 «Am Gas & Pwr 5s, 1953 32 30 
47, 13% Do 6s, 1939 ..../... 40 37 
82% 38 Am Pwr & L 6s, 2016. 74% 70% 
95 Am Rad 4%s, 1947... __ 95 93% 
67 Am Rolling Mill 5s, 1948 58 
76 at Se Peeters 72% 71 
47 Am Seating » 1936.... 41 36 
47 Do 6s, 1936 (u r)..... 424% 424 
16 Appalachian Gas "45 9% 6% 
13% % Do 6s, B, 1945....... 10 814 
87 54 Appal Pwr 6s, A 2024.. 82% 8246 & 
102% are 2% 102 102 
93 nea Se ......... 2 89 
89% 67 A Pwr & L 5s, 1 89 § &R 
60 Pt Wks 6s, 1941 47% 46 
67 Asso Elec se. 19. - 56 51% 
45 9% Asso G & E 48. Sree 38 3512 
43 Do 4%s, C, i949... . 34% 32 
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51 Do 5s, 19 “e 41 3915 
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49 Do 5s, 1950 (s 15 d).. 35% 35 
46 5 Beeede 37% 33% 
35 Do 5s, 1968, reg... . 34% 34% 
42 19 Asso Rayon 5s, 1950.. 42° 40 
54 12 Asso Tel Ut 5%s, C,1944 33-30 
77 #2 ww = — ee 50 «(50 
72 14% Asso T & T 54s, A,1955 44 42 
93 45 BALDWIN LOC 54s,'33 8814 831 
97 84 Bell Tel, Can. 5s, fos at 96% 
97 Do 5s, B, 1957 96% 96 
96% Do 5s, C, 1960... ||| 9 95% 
92 95 Bingham L, H&P 5s,'46 37 7 
81% 65 Birm El 4\4s, 1968. 7 679 
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76 % “2. Ad A, '53,ww73 73 
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82% 62% Do 5s, E, 1956....... 824% 80 
85 >i = =ore 2 7 
94 §=83 Cent Me Pw 5s, D. 1955. 94 92% 
89% 74 Do 4%s, E, 1957...... 85% 85% 
78 Cent Ohio L&P 5s.A,’50 78 
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5,700 21%,) 78 : - atet 
3100 1 51% Cent Powe igh. Low. Last.Ch’ Wed.’s 
100 10% Lm 42 Cent Pwr x Ss. D. 1957. 74 73% 74 a Bales.Clhee, | Hin ee 
b Sv 5%s,’49,w w 66 68% + 9 74 . 
600 29) 56 2 5igs, 194) ww il 10% 12 _ % 79 6 88 50 IN High. Net 
4 im 57 a om Bie. has os 1948. 5% ne rt = rt 602 is” Hs 30% De me oe 54s, B, °54 79 — ere em, Range ee. 
: fy 7 1 %—4 4% io ae 69 +1 : . Low. 
500 Do 5is. 55 4 125 91% 5 o'19 % 65 17 7 
"300 10 | 20 80 Cent i Pat. ae std s ing 73, gt a | sx 3 af Rees 388. reece 3M 704 13" ' * 4 67% 3" P| by Gas E 5s, 19£ ona Bea Last.ch'ge Sales\Close, 
14% 82 34 t PS 5s, A, 444% 4414 — 2 ae 5 Ind 1 Ss, A, * ome , 8%+ { 112 74% 6 Do 6s, A. 50 89% 88 % Close. 
|. 900 tel Chi Dis 1959 86 5, 2 90 Elec 61 58 75 74 ® & Y 9% 43 D 1940. 89% + 1 
B EI 439s, A. 1 @ seg seein |20S S "Bea cist 1933. os re SS (a x a os & 8 ax 
100 11 / 53 Do ae 1 970 82° 767 82° 1 2 4 79% 55 D A, 1947 . 8 83 83 OS 3 4 35 Oswego F 48........ 64% 63 —1 31 Son 
100 2%| 40 Can Boece i927, cits. S28 Say Se ;? 41 | get So DO 58, C, 1951... 79% 78% 781 . S alls 6s, 1941... 55 64% — ._~ 
300 Cigar etfs. 52 5 i 63 ind Gas 5s, A. i082 15 S— 5 es 107% 100 h 52% 54% 4 ; 
200 St Real 5i4s.A.°49 237 13” 3 + Fi 13 soy | $ 16“ Ind Service’ Sa 1930 ie a Be "oo ES oS 5 SF 00 - es Em ~~ om 
800 “4% 57° 270 21% | 420 2 aye 45% 39 41%" 2 “hes 91 Do 5s 1952 103% 29 
700 2? 80 ri 3 % | 100 91 nd & Mich El 5s, 1955. 36 3% 5 tn 95% 82% Do 4% D, 1955 $34 102 102% - 107 
300 =. a 96 Do 5s, 1 1955. 93 ~ 6% - « +) I tl Mik Mi ge SE 98% 98 89 102% 
48° - 4. 72 Ind 957... 92% 93 % 27 38% | 1034 Do 4%s, F, 196 95% 93% 29 99 
100 |. 47 2 806 48 38% Pw & Lt 58. A. i957 100 100 + & 1 a 4,100 Pac Lt & Pow 1960..... 953 95% + 1 
+ files 3 i3 3 oS sr” ip Sasee Us lew Ge a a a “s eo 85, 50% Pae Pow & 11 5s, 1942.102% 18 25% + ‘om 3 
sll 62 % 20 47 Zz 2 Insull Udit 58, A, a © t+ 1% 37 94 % 47” Pac W OU 6i5, 43, ww 696 oat i ‘ewe 
’ 1 Inteont P: 190... 94 7146 47 I Gis, '43 : 72% — . 
100 g% +2 | a 78 = SS a. i == a5” Gi% Poon © Le otis 69% 3a. 
: ; > Lt s+s.. 65) 65 “ Oe s. 
200 1380 103% + * i: a7 _ i: 5 - 7 Seu Do 5s, 1979 P 4348, 'T7 79% 79 7° 1 
~~ 13% | 3 : O5i4 10345 . Bum = 75% 43" 39 103% = ies etn +s wae i 16 
4; Se 4 ° ; 9 771 81 1 Ed 6s, A, '5 y 734, 76 + R 85 
ra Ee Ee iyo Ss, A, 1953.1005 ost a * % her Hy 81% | off ;.. | = teen toe maw ,+1 Ss 2 
o | stn 7S 54 - - $5 Sep S04 - i 100% | $8% Ton? sis R. ‘ine 94% 81% Penn sas. A. 1954. - 1 1% TI 2 4 a 
: 94% 78 2 ot * : 55% — by) 4 72 100 «(8 enn Pub Ser 7 93% 92% 9 11 97 
200 .. s, E, 94° «9. . 94 15 io — 414 58 Do és. v 58, D,'54 88 % 93 va 
300 3 om De eS. ee c:- Sam ss a. THiS 4X — 14 38 55% | Jeri “gs Peopl we Poe, ‘sia’ "12 9 95 2 
++ | a io ee. Sts “6. 90h... 1908 1 gly 8 83 eo 4 - 71% Bi “be die F, + eae 744, 73%, Ht + % $ orig 100% . w Do Ken ags5 B, *81 se 101% 10%) 7 RY ee 
+4 1 h Sub 5%, A, oy 80%, 008 102 ¢ 89 85% 82° 65 Ia-N 0 Am 5s,A,’47, x 67 «67 % . eee 100 om ne o 6s, C, 1937 98. 98 98 + 7 11 86% 
= ~— 7814 78% — 216 bry 102% 4 66 aay 4 L& P 5s, A, '57 11% 7 714, 1 “4 copies L & P 4%, '34. 3008 98% 99% 98% 
. “ Ss, 4 ++ 7) 4 4 
00 36 103% 100% Con G ty Pow & L 5s,'57. 63 8 82% 75 lowa P 3 ae ae 76% 1% 9 78 105% 101% mJ . 3 1979 - 100 ; ons 99f5 
00 : 94 i. iar 4 4%4s,’35. 1024 sae 102% - 3% 29 61% 61 lowa Pub Sv = Fa 85 as wm 2% ¥ eS 105% 98 Phila El Pw Sis ioe "105% 105 m , 13 5 
1% rot s+ & 11 77% 75 os 1007 Phila Rap Tr 4 2.10546 104 1 ait "% 8 1051 
100 5a 108 102 a. - oA ae ne 1970. -10 1 . 66 40 J 17% + 23, B «se 00% 94 Phil A r 6s, 1962 56 3% = + LA ly 
014102 + \% 98 ACKSON a 4 90 a SG & E 44s. 57.1003 27 105 
004} 82 Con G 1 -y 52... « 10: % 6 ti 79% Jer C V GAS 5s, ’ 79% 68 Pitts Coal 6s 48, °57. 1003 190 4 8 
00 4% 104% 102% t 4s, sanee ooh i: 106% — -_ @ Be 90% 7416 Do P&L5s,B to 64 58 64 85 55 Pitts Steel és, 1949 gait 00% 1007 1 6 101 
00 ai OE 3 93 . 101" gaff sens 2° 4B, ‘47.. 97 St + 4% 25 S 8 ee See © ee...--- 2 a 88% 8814 if 6 101 
eo xp oea oe és te és, A. isas's8 kaya” + * & Laugh 58, 1939. 99° 86% 13 99 52% 90 Portland G &'C ss, i940 921% 92" , a 7. 
00 is / 941% 90 Conn ree A, 1943, w w. 27% 34 344-1 = = 98 80 39. 99 98% soe + % 54 ore 4 72% Potomac an C 5s, 1940 92% 33” 56% ~=O«. ee 
00 -& | 102% 95% Do er 4148,C,"56,ur. 105 R. 24%, — 2% 33 90 Kans Cit %— 1% 5 68° Do 41 s. E, 1956 89° 92 +1 
Hy , D, . 05 105 31 24% i 64 y Gas 6s,A,’ 5 99) 103% 101 es, F, 1961 a 2s 
» &)'s Slows gl aes 102% 101 . 1 24% | 84 63 Kans G & E 6s, 42.91 91 i \% Potomac El P me % 1 aa 
00 2 1 oun -_— aes 110° 1 102 ee 83 161 9 «6 14 Kaus P & L 5s, A, 2022 90% 90: 91 +3 06 103%4 De 6s, B a4 5s, °36.103% 103% a  % . Ls, 
25 2S 2 wextile 85, i941. 17 “16% 1 |. as! © = pase bow Re e™ $y 20% + 1% 1 .. 31” Pow C Can 4us “Toa 103% 103 % 2 
00 “as, | 108s 198 fod “De se, 1936." wats ie or we 43 F 84 62 Kentucky Ut veihz 1947." 80% 80 a ~% 2 80 42% Pow Corp N ¥ 3... oom F 
00 7% | 68% 35 aun = ‘s Wes o60cnaass 103% 102 99 +2 a 18 45 40 Do 5s, H oe’. F,’55. 83° 83 80%: Y 13 00% 9614 Proc & Gan Sus, 1947 80 79 80 5 : 
7% | 52 32 Cont = 5s, A, 1958 63 02% 102% — % 22 98% | 82 Kelly Spring Ti 76% 76 76 + 86" 70% Pub S N im A148, 1047 - 100% 100% 100; . 7 73 
00 mee =3 Cont = > A, 42, x w b: % 624%— i 204 103% 83 Ft Kentucky Ut re 6s, 42. 43 4 76% 4 % ae 109% 100% Pub Serv N 4%s, B, ‘57 84% 82 8 21 4 
‘ Psg.s«O14%4 Crane Be 5s, 1937... 35% = a: =§ 6216 87 Keystone 5s, I, *69.. 77: 2 43441 15 77% 10914 10015 Do 6 d 68, ctfs. .109%4 84% 
oe 4 2 %, 80 Ki Pub § 5s, ” % 76% 77 20 90% s, ctfis, u 109 109 10 
00 42% 71 30" Crucible ‘Steel 58, i940. oi% fait fet’ 3 td 34 $8" 46 Eonberty Ch 5 s, "78. 83 79 . xe 2 7034 Pub Ser N I Te... M2 112 4 7 
0 4 >» = eae Steel 5s, 1940.. 66 781, 78% — 31 0 94% 90% Respere’ @ Cae’ ‘A,’43.. 85 83 413 me 3 9014 . 5s, 1956.. 901% a0” 112% i 
pe tl ae Ae - See in oe yr eo 52 Do Sigs, 1950" — a.e oe: 2 Be DD ODo ans. Dieta... oe" 9% + 1% = 23 
5 3a, | %% 2 Come eee 100 980 90% | $ 30 90 Ss fee aes %, BOB... «+ 2000. ie $ ost &i - & Fe tie . so78 so" fot so 4 | 10 89 
0 Tee oS a3” ne 24 160 % Do 5s, 45, dp etfs... 91 90 of tes 20 a7 oot or Do digs, F 108i 7 Tt” 18% iif 4 
. 77 J S1.. ° 
m L108, of BALLAS FAL, se.4. 40.106 1048 aj TT | Ste $84 LG P sc SRE! 22 | Bees ee iy ie Beg wt 
‘ o0 Y 1 ’ s C61. 75° % : 
0 4% | A... a8 be = She et 100 en 105% + 1% 26 106 81 yo fauinggen Ut Ut by pa 85% 84 85y 73" 4 i) a fs D. 4937 61 bs 35 75 % — 98% 
Dayton P. 7 «1 + 33 100 «73 Lib, MeN & I R.... 73 72 +1 5 56% s as. A. 49. 7: Ren : 
0 43% D eb 5s," "41, new.1 17 +1 ‘cs 85 Long Is I . 5s, '42.. 63 =. 2 85% 17 g S P&L 54s "49.. 734% 70 70 6 74% 
0 ver Salt 1. 6s a ‘ 10 75 68 4s Os, 105. ae” ae” = ore % 53% Do 5s, es, A, '49.. 80 2 50 
go 8 Beye & Ede is. ae a ee ae ft eee Ae oe Ne eho Mie A on OF ts 
87% 70 D ims 5s, B,'50. 87 71% + % oe - Do 5s, I » "61... 97% ' 14 — 4 100 891 % 66 664-3 ee 
0 * 7 5 Det 6s, A, 1947. 2 ‘ % 86% 6%, | ee 977, Los An P =~ Sere 10014 96% 97% + 3% i 4% 82 QUEENS G & E 2 3% 16 67, 
0 * | 2 x t Int Bridge 6% 95" 91% 95° +°3 > es % 77% Vos . % Pac 4s, 1950... 99% 10013 4 3 97% 3 & E 4%4,'58 891, 
+ Do 7s, 8. ‘52. 7 > 3% 41 931, 76 n G&E § 65. 65 +4 1 106 40 4 89 89%. 6 
¢€ 85 piste GG OK 17 742 . 93 Lae An G&E [s,'61(sid) 9 65 +23 3. RAD K m 7 
ae 6R tar G & 8 98 RR: g OR f 
3 By AS Duke GG 6498, A.'3T.ww v 85 a3” sa. 2 | 7 © Va Pw & Lt 5s, #1942. 85 85 S 4 2 7% $2 cBetiance Mas p 6a'41-- 81% 80 81% 
; Be " & +2: 8% §8 - 2514 8s 5is, oer 1 
0 35% | 2. digs. 1967... 931% 93% a, 20. | 8 8 Deere B48. 89% 88% so +% 8 | 2% 7 ee oy s && i$ ‘9 
B+ 5 8 RANT UTE. M ad Baia ee 99 3 — 1 91 a ee ee “45... 25 20 3 39 92 
0 11% | 101% 100 19 ‘piellvetey 33 8 M’CORD e 99% 99% + % S24 pom © fe 1945, ¢,0.d. 19% 18 a. * B. > = 
0 ..” | 101% %& Edison ‘ul’ mes‘ 4igs.32 10018 150% 190! ST 96% Pama BD ce. 1083... = oe oh ee oe 1 em St 2% 3 
0 2 | 102% = oe ee.. eee 100% x00 ¥ 00% - : % 51 30% 50s 65" Mass Gas Bw Sigs, mar 2 84% 58% nel Ry & Lt 5s, 1g At: 20% S86 9Ch - ‘ 124 52 
1017, ; 1933. Eves 1s 101 2 100) Do 1946 9 , 4 on & Son 5s, 1942. &2 % 100%4 97 
@ 10% | 02” $8” De Be. 84 ON 10H 101% ¢ tee | 8 81% Mem 8 18 Om Bry ee oe eer ee: tin a ae |S 
% 61 El Paso El 5s, ‘ “aces ion ike” tll 101% $1% Mom F& EL Ss, A. 48 81 81 + 3% 38 90% 3 5 Lae c W 418, "79. 96% 95% 96% + 7 
; $ 8 Sart Shy 1938. 57% ST” STi % % 11% | 94i 85 Do Se, 1802. a a ae 99 96, St Paul Gas 1 ae 2s ait 25%? at 3 3% 
674% 29 Elec Pua A, 1943. 6 . a eos 70° 4 Mid Sta Pi ., 79% 4 ina = an Ant P S 5s, B. "98 98 98 35 23 
: Tt -..-. 61% 60 61 a 70 «650 =Mich et 6lgs, A, * 92% 94 28 79%, | San Joaq L& 82% 81) 1 1 
20 ice Fub =. os + M& 8914 1% AmTta cao a % 17 4% | 93 81% Do Beart, 52102" 102” 102 y . 
| 65% 36 Sv 5is, C, 42.25 25- 62 + 1% 4 9 land Weet Uti te in oy @ 34 1 6 93% | 40 10% Se 5s, D, 1957 102° 102 — 1” 16 82 
- 59% 26 E mpire Dis El 5s, See: sa a & +3” 479 60 65 2 Do 5s, 19 1 5s, 1932.. 9% 68 | ee 4 Schulte R'E 6s, 19 91% 91% 91% Shwe 
5 904 (100° 90 Emplre O & R 5s, *42.. 7 1 =. 2 Do 5s, 33 94 8% 8% — ij 15 2 10 with Goms stoelkt 35, m— 1% 5 
> 798 orie Light 5s, Ay 58 54% 55% — Me 24 2% 2 £Do 5s, bp eaeed ‘s Hd $y, - é 49 70% 52 Do without com stk 15% 15% 15% 
79% "42. 38, 54% 55% — 3% 55 5 . 2 Mm abt 8% si 18 | 70% 52% Seripps (E W) Bie dd. 66% 66 ei 3. 
iy (8 RAT Mle fasa SB | Cle te ee 7 7 ea a Te" 524 Shaw War gn ‘od cot st eat” $ ig 
7 ater Sv 5%, 1954 66 66 1 Mian Gas Lt 4%s, 1: ae 8 538 48, A, "67. T1iq 6 4 Me 
S gst aa Pusectone Co MS, 1954 54% 4 —='% | 1024100 D “Y 4igs, 1950.. 94° «95% + im 76 0 44s, B, 1968 - 71% 67 68 22 62 
84, ‘ot M 5s."48. 7 6 f= i. 4 4 90 Oo 5s, 1934 84 82 1% B 53% Do 4 19 7016 68 2% 
} 7) 43” one T 81 78 5% «72 «49% | 70 Mine Pw & L. Ss, 195 4 4 8658 eS Bee sta.” om” 69 159 69 
43 10% Ht & R 5s, 1942 8 m% 80 49% | 83 67 mn Pw & L 5 ..102 101% 102 27 831 % Do 5s, C s7d... 71 71 : 
. { 42% 8 sk ‘Rubber 5i%s, 1 4% 831, 841% + 2 46 80% 77. Do 4%s, 197 8, 1955.. 89 + & oy 75 52 Do 4s. 3 1970 81 71 2 ad 
Beg 78 Do 5%s, 193 931.. 43 37 ‘2% il % 50% Miss 978....... 871, 89% + 3 6 101% 37% 13% © 4%s, D, 1970 78% 79 18 69% 
- 50 F i, c od. p 41% + 4% . 8456} Power 5s, -» 82% 81 rs 5 13% Sheridan (Wy 71 «68 - 7 
, 68 ‘la Pw & L 5s, 19 . 42% 37 «41% i, 220 41% 90 6 Miss Pow 1955. 70 5, 82% - 65. 24. Silt (Wye) 6s, '47. 377 69 i 7 80 
ge | 45 Fin Pow Sigs, A uM... Tm; wet |S as 62 Miss Ri & L 5s, 1957. 81 66 69% — 4%, 6 82% 86% 44 § ca Gel 64s, 1932... 37% 34 «635 4 % 34 70 
. 65 , 1979... .. 68 641 wee + 3% 164 41 24 @1 D iv F C 6s, ‘44, w 79% 80 ‘ “4 25 69 105 , S Ea P&L 6s, A.2025 . 65 40% 59% 3 37 
3% + 76% 995% ox Ww... w 80 80 1 103 7 98% Sou Cal E _A,2025,xw 80 77 ? +19 . 
41% } 63% 55% GARLOC + & 22 92 86% Miss River Pw 5s, °5i . 80 % 9 102 94 D Sdis 5s, 1939...104% % 80 1 91 56% 
. ge ; SS 49 Gary E K PACK * "39. 63 ' 662 68 Missouri Rig 5s, '51.. 99% 79% 80 +2 4 .. | 102% 94 Do 5s, 1951 302 10414 104% 132 79% 
3 | 70 31% « Gatineaw & G Sn, Av'34.. an. 80" a = +3 = so Ba Missourt Pub Sv be.4,"31 ae $0% - % 2 oy 102° 93% Do be, i959 “102% 102i 102%, * g #& six 
ig 75g 54% Do 5 , B, 1041...... 65 2% 6344 2 Ss. 82% Mont L, H , B, '53 7 63 1 5 7% 70 So > 5 , 1954 . ++ Kes 101 101 2 
04 i 6o- 20 Gen on _— ree. ae 61 “ee 12 64% 93% 81 > Se & P 5s, A,'51 93 3% T+ %& 8 | geiz 714 mo Cal Gas 4%%s, 1961.. 8 100% 100% ¢ 9 1013, 
ban ronze see 1 «7 : 31 64 65. «41 . B, aga Sy, 42 4 % Do 5s, 1937 961.. 87 87 87 10 4 
7 Ei 334 100 a A ye Os — ae 100% 32 Ks mm 2 2 14 4% a See 9 49. x w 3” 92% Ht + Fy 7 93% | 90 8514 om, a Gas of Cal 87 86% 87 ” 1 _ 
39 101% 98 Gen M ; - + 100% 4, 100% — s, 1937... 10 48 3 93 62 8 r 6 : @ a7% 
lot A 4 102 % | . 10 2 | Sou Gas 61 90 8=«&88 4 
§ 100% 96% Do Ss, 1934 = ior” tor ior. 1 :: | $8. S9% NARRAG CO Se 10 + % ‘4 8 82% Sea Ind oh See x Ww. 92% 92% ooy, * *% ee 
S (100% 83% Do se, 1938 Feceeeea a See 6 101% | 46 Do 58. B 1957... of 97 | oo. Sou Gee Net Gas” Be Pe le tal He ? 3 . 
ot” to" Gen Feb € 64s, A, “5a 7 loot 100i x oy Oi 2 Net Bt Ew. Be, 13978 oes 7% 96% m— % 25 91% | §)% aot) Sea Fup Gas Gs, 1944. oy 42 t} % 122 97% 
‘ ¥ yu’ ho BO) BM Bh Nat Foe Ge, A 2056 4 y 
i | 3% EE Gen Mayen. i As 1660908 ae ae "gaat Be” 524 Nat P'S 16a, A, 2006. 32" a ao ~ 2 al 4 S%ert Anan Thbo,ar'éi 60” St St 2 18 dim 
4 oi 1 gen Bapen, 100, O68 m 45% — 4 i: OE ee : 13 ls & gemeest. ae a ee es 
© | 48 22% Gen Vend Ge, 1937... 8 Bi 60% : = ¢° | we at Pub Serv 5s, iti! | 25° 2 omit, 8 a | Te”. amp west G 8 E Ss, A. '57 90 ee! 2S 
4 22% Gen W Wks. G & E 5: ie’ fr ee 26 | 60% Nat Tea 5s, i o« 24% 20 % + S’west L & P 5s ee 30 79 
: p Lue... & E 5s, 8 + 4% 35 | 94 88 Nebraska s, 1 24% + 2 244 | 39 11% S'west Nat G 58, A. 57. 77% 75 14 19%, 
33% | 24 6% Do 6s, B, i944... oe | 98 %5 Pow 4s, ’ 82 8&5 % 36 22%, 81 35 wes at Gas 6s, ’45 e 7 717% 1 78 
x | & 0 6s, B, 1944. . 44 39% 43 — 3y | ¢ Neb Pow 6s, 81. 94 94 4% | 78 % s'west P & I. 6s, A,202% 3° 4 «6038 SO 
iy | S si ga Sain ih ig) GN SE oe a4, |S SOY New moter Gan 50°46. 9 Hy. y ge | fie tiene Ge ks AoE fyi ge 8” 
4 45% Ga P w 5s, 1952 80 8&8 6 : . % 70% 40% New ster Gas 5s,’48. 73 83% 321 aos a g 6s, 1942 is” 84 34 
34% ; 20 G3 Georgia Power mae et 1 .. Toe 400 Do San ieee nt BE BB + 3% 51 72% | $3 seh Cee > & Et, wee 2 60% 62 | 2 5 
aq «| 87) 77 —— Power 5s, 1967.. 87 = eS 9 80 | 70 {os Do 5s, 1947 (s7a). 47. 68'4 62 + 1% 1 71% 30 oso, a. e........ 77% 72 74 — 2 2° 65 
33% 60% 42% Gile ‘tte Saf Raz 5s,'40.. 97 54% 87 1 9 . 72 41 Do 5s, 1948. . 6244 621, 624 2% 53 (65 | 74i, 30 Do 6s, 1951 77% 72 7 ~3 72 73 
—a |S © So ae oe = a he. Se oe: 126 87% | 72 41 Do Ss, 1950........... 66% 63 “* ‘ie 71% Do 6s, 1966 esi, o3y 65 _ ie (108 7 Me 
7 i; 5M 38 “Gobel (A) Sis, Pa 83" 86" sit ye IT 51% or 30% New Ene Pw 5 (s7d)..... 62 624 ea 1 152 0” 2314 oieea Pa Lae 195t 1% ng it - 34 i3 ot 
? Godchau) ww 75 2+ 1% , 5s, 1948... ‘ 6214 51 L 6s, 1957. 1 63% 
iz, | 29 2 } meer ar FJ ‘es a 1% 1 40 .. Toy 30 1951. . -- 66% 6412 66 ; 1 131 2 Stand Tet Sigs, 57.. 65 60% 61% 3 r1 
101 87 G Faw) 6 198.10" 7 10 > & 2 3% i Do a. a: 96% 96% 1.2% 125 64% | 86 Sun Oil 5 A, 1943.. 43 40 2 3 
rand Tru ; 10 867 1 3 is 42% New Ori wee eee 69 h + 1% % | 100 86 s, 1934 ig 40% — 78 623 
86%, | 69 45 Grand nk 6148, F,'36.100 10 +3 Ke 63 De rss 1935 1 67 68%, 4 1 | 94y 8 Do 5%s, 1939 99% 9914 99 2 7g 62% 
or; 108% 90% Gs & Trunk We is"50.. 65” 64% 657. 2” i 38° °N — oe oe | rc ot gt | 80” 54% Sup Pu tll igs. 99%, 99% 8 997 
s (8 , £ AL tt ‘1100 +2 * a Vee FT Sis, A, al owt 8” SS oo me Se, 1940...94 83%5 96 + @ $100" 
& %3 Green Cal 5s, 1946. . 100 100 100 1 64 87 78%N _ Se 8 % 12 | gi 52 Do 4%s, 1970 1968...)75 74 me 
} . S y. pric ete tse nee es * | 5 6 70 - 74 2 93 
nom, (3 3 {Grea cen Mt Pw se. 48, m4 0% 90% + er 12 100 24 73 NYE & West Lt 4s, 2008. es 85 - | 103 92% Swift & Co Ss, 1940 a Z. Ya % 16 ty 
bay, ;' 100% 90 Cutt On -y 3s, A A,'48,ww a* 2% 2% ls 1 4 bey - 4¥s, 1 (std)... 91% 89% 91% - ae B 94 Syracuse Ltg C 01% 101 20 —~ &% f 75% 
( 9814 &3 Do 5: #4 5s, 1937. «100% 42 44 + 9% : State % £G 44s, +80 + H 1% 9114 + % 81 90 | 100 Do 51s, 1954 ‘0 5s, B, 57 i, 99 ie 4 an 
101% [ 7% Sy Gulf ait St Uti Ba. A 86 e. are 9 . Fe 24 993 962 A ST + 1% a “ G2 18 TENN EL Pow 5 3 103 103 1% 13 100 
100% = eee 8 3 ne Pi . of ; | teas P . se O08 7 
‘ 67) 19 79 % 56% 32% * ub Sv 5s, 19 87% 90 
524; 60 34 % 71 i 41 105 4 4 *Texas Cit 70... 80% 80 + 3 
gh Bo ee sys, 1996.. 62 38 41 sn) 8. 3, BS oe MT i00y | 25° 8 texas G t Gan ta, 1048. soc 50m Sey Ty 
to a Houst Gulf G és. A,°43. 0. 57 57 13 97 39% | . Ss, 190 zs -%  ¢@ 100 90 Texas P & Los, i ee Se ae i ~~ @ FB 
5 i7 Be + A. 1943 rar 57% 55 55 1 11 49 .. 81% 78% 79% — Sa, 1 81 92% ot Do 5s, soo. 1937 100 Ss a gt be +H 
101% et 984 85, H 6s, 1943. ww she 58 58 . 21 9% 4 | ee | 68 *Thermoid es igi aP es 88 + \% 5 
7 = 9 oust L & P -s22- 44% 43 1 9% 106 4 46 Tid Ss, 1934 : % 89 — 23 100 
Bg ie Bo die ea Asa, $0 ge set 1g get eT | ag itoinie Tense Aa Se tin ae tty yf 
79% 55% Hud Bay E, 1981...... 90 ig W%- % 4 3 Cia ew a ie + & 
J . ee 88 14 oe 19 s, 1979... | 102 28 66 
c- 21% *Hygr Fd eee. 2 ae 2-2 & a7 93% N i 44” 24% Twin C E ae % & BO ee 
sou, | 103 "Do 6s, B, 1919-, 43" 40% 43 1" 3 a 1% § Pw 1940. % 19 95 RT C 5%s,A,'52 2 32 % 35 1 
i 103 dee dP Niag vse, i esses 40 39° = + 1 16 43% ron st Pw wai "1961. - 91 91 va 6 5% 37 10 ULEN & © ‘ 40 36 36 . : ies 
4 088 T8SL ones. OTK, 101% 101 ats S 9344 s1 Northwest Ei Co’ 62, 26" 25 3s % 38 90% wt S we 520 &. 04. oe 
det OS Rte es 1% 101%. ¥ 5 103 "35. 89 +1 Union El _ A, '48.. 79% - 2 
81y | 61 50% ILL 4 yy 2 | 95% 89 89 9 22 100 90 lee 5s, 1957... 78 1% 5 48 24 
- ? Sid. CEN BR dys, 1994 97% $51 80 ONO EDISON Se, 1 4 Be 98% Sf Unton Gall Sen is 99 98% 99 8 - he 
93 I 194 51% 554%— 2% Power 4 960. 95 | 4 2% alf 5s, 1950 % 98% 99% 94 99 
1) $6" IW Pew Se A, an wis tw » 3 | 8 Do 5s.'B, 1952.7. 224 a's. ¢ 2 |. Vale Tor CieA, Sixw 4 me “e + Me 
. 1933. . 100 92 23 7%, ORE eI 97 97 4 % 18 oe iy 91% United o Dal 5s, °42. 2% 4% _" 51 98% 
es 99% 99% + 4 6 93 Ohio Pub ! s h— \& . 85 52 Elec N J 4 86 6866 86 My 6 
% 39 } ot 70 +Do 68 5s, D, 1954. 87 4 97% | 70 tsned Lar hau a” =e 1% 
70 Do sus. 1953..... 85% 86 4 70 30 Do 6s, 1975 M48, 1959. 77° 15 95% 4°" 3 8° 88 
. BE, 1961 --+ 93% 90 90 i 7 85 34 = Do 654 % 76% — 5 3... 
aa A RR + 1% ; 68 321 6Ys, 1974 - 65% 63 eer % li 
Seik gs] Pere oe gs She 
4 VA, ca x 
Do 6s, A, 1973 84% 83% oo se 1 169 64% 
6161 “— % 
61 +3 8 8% 
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Transactions on the New York Curb Exchange—Continued | 





Renee | -—/ 
High 
“aot 8 
US% Do ey 
75 38 Do 
7 27 Do 6 
65 8625) Do 
65 21 Do 
61% 24 Do 
Do 
Do 


98 El Pr 5s, A, "55 
96% 90% Va Power 5s, 1 

7 5Oo UV w 5s, B, 1950 

80 52% Do 5s, A, 1 

70% 34% Do és, 1946 .......... 64 


20% 3% WALD-ASTORIA 7s,'54. 
6 4 Do 7s, 1954, cod... 
90% 78 Ward Baking 6s, 1937.. 
98 88 Wash Wat Pwr 5s. . 
35 14% West News Del 6s, 1944 
‘est Penn 5s, been 

65 25 West Tex Util 5s, A, ‘57 57% 
STy%y 62% West Un G&E 5%s,A, 08 85 


103 99 Westvaco Chi 5s, 


%4 90 Wis Elee Pw 5s, A, 
40% Wis Minn L&P 5s, 1944. 804 
<9 iy Wis P&L 5s, E, 1956.. 

88 69 Do 5s, F, 1958........ : S5y 85 
95 75 Wis Pub Sv 6s, A. 1952. 91 
91 73 Do 5%s, B, 1958 


Sa 78 YADKIN RIV PR 5s, 
58 


70 York Rys 5s, 1937 


FOREIGN BONDS 
33° «16% BADEN 7s, 1951....... 


oa 





22% manent 
83 65 Utah Pr & Lt 4 " 
76 «46 Do 4s. hs eeepe 67 
99 88 Utiea G & E 5s, BE,’ 


t+ bets | 


Net 
— _ _ Ch’ a Sales.Close. | High.Low. 








Wed.'s | Range, 1932. Net Wed.'s Range, 1932. Net Wed.’s 
High.Low. Last. Ch’'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close 
2 154 934% 37 Bonsta Mtg B 7s, , 10 3% LIMA CFFY 6%s, 1958.. 10 7 9% + 1 oi 
% 11 99% &N 26% 26% 26% + ” .. 
5 . | 37 201, Do 7s,’47, new, A & O 266 26h + 4 .. 33 15 MANSFELD M&S 7s,’41 30% 30% 230%; 2% 1 
2 1666 | 43% 24 Buenos Altes 7s, oe. 36 — 3 16 35 10 3 Maranhao State 7s,'58. os” 8% 8% % 9 
5% 5 44 2614 1947... : 31 3% _ 93 19 9% Medellin 7s, ba 1. 19 19 + 1% 1 
‘ SS . 85% 60 Metbourne E t 7%s, “A,’46 A 84% 85% + 5% 6 
oh 10 60 | 15% 3 CAUCA VAL col 7s,'48. 13 10% 10% + % a ix 41 20% Mendoza Ties, 1951 26 26 3 9 
By 26 60 36% 11% Cent Bk G’m”’ ‘52 33% 32 3o + Oe 6% 
% 15 58 41 508 B, 1951. 39 38% 39 *s 13... 59 30 NIPPON EL P 6%s,’53. 37 35% 37 oe 12 ass 
10 497% *Cent Ger Pow 6s, 1934. 4 44 419% + 1% S .. 
5 5 67 16 9 Chile Mtg Bank 6s, 1931 11 1 1 —i 5 11% 11 3% PARANA STATE Fa 58 9 8& 9 +1 4 
% 59 36% 22 Col Ag Mtg Bank 7s,'46 36% 3 + TM 6 .. 63 34% Piedmont El 6%, "60. 62 60 60% + 1% 22 60 
390s 21 36 36 386-3 er 45 15% Prussia Elec 6s, 1984 . 45 41% Prt +4 22 50 
1% 8 57 29% Com’rz & P Bk 515,’37 53 49% 52% + 4% 127 56% 
4% 12 83 SS Cuban Tel 7%s, A, 1941 81 78 78 3 = a 39% 13 RUHR GAS 6%, A,’53. 39% 35% 38% + 2 7s 40 
3 4 3% 15 | aly ag sh 1958. oe oe 35g + 2% 4 39 | 
1 .. | 76 53 DANISH MUN 5%s,'55. 75% 74 75% .. . 4 8 44S, wees 1% 1 1% 10 .. 
Ps 16 71 70 51 Denmark Mtg oie 58,72 66 65 66 4 11 69 3 Do 64s, 1919, co d 1% 1% 1% 7 
a 27 76 3% 2 Do 5s. 1921....... 24 2 2 46 1% 
1 7 63% 63% 42% engees 3 Do 54s, 1921, ¢c o d. 2 1% 1%— %& 33 
. 58% 58% 58% .. or? 
1 6 9 63 42% 58 58 a a 1 6 98% 83 SAAR BASIN con 7s,'35 98 95% 98 + 1% 13 
“ Sis so" 38 % DO Bin A 965, xw52 51 52 +1 11 $3 “gs ox Santiage Ts, 1948. —. = + % 3 
ite = y nm 0 18 r+ 1 6 
» s: 35 10% Europ M £m Ts, 7 © 1 eS 99% 841, Sauda Falls 5s, A, 1955 98 97% 98 — 1 8 100 
4 3 30 40 14 FARMERS } 62 2514 Py Pub Wks 5s,'32 4 58 62 +4 31 65 
18 2 8 land n wot te UB: 40 22" Stinnes "(i Ta.'38, x 40 33% 40 % 
1 92 5S 7 49 Finland Ind Bank 7s,'44 71 $8: — . =e xw r . 
*| 3% 8 Finland Res M'B 6061 49.47" sae +3 15 Bi 35% 17% Do 7s, 1946, x w...... 35% 32% 35%+ 3 37 42 
1 26 83 
eee 7 1 N N 47 37 , 65 42 TERNI SOC 6%s, A,'53 65 59 62% + 3% 20 
ae iene See I ORO COR HUN Os,"6t OG OG Ns | 2 131 43% | 55 28 Tietz (L) 7%s,46, x w. 52 52 52° — 1 r 
5 2 51 3 6s, 1953, x w. 51 47 514 + 4 ae ss ' » 7 
§ 26 34° 13 Guant & Went Gs ASS. 34” 307 31") 3 13 30 12% 32 UNITED ELEC SVC 7s, 
1 : 47 19 United Ind’ Ce > 6,45 oa fey, 7 
1 1 57 HA & n nm orp 47 44 4 + 1 17 461, 
; ; 23% f " BT 52% 56% + 3% 12 62 45 14% Do 6%s, 1941. --. 44% 42% it] ' i? 21 491, 
7 32 15 Hanover Prov Os, i940 32 28% 32 | 34 25 3” | "Dividend 
ver vy + 3% 30" vidend rates in dollars based on last quarter! i ! 
1 48% 26 Hung It Bk 7\%s, AC."63 40 40 40 +1 3 38% payment. +Partly extra. tPlus 4 per cont in stock. aPayabie in 
cash or stock. ‘ayable in stock. fPlus 5 per cent in stock. gPlus 
62% 47 ISARCO HYDRO 7s,'52 62% 60 62 + 2 54 62 6 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock. 
49 27 Isotta-Frasch 7s,’ -, s7d rh tas 46% 4614 BS es kPaid this year—no regular rate. mPlus 3 per cent in stock. nPlus 
1% 12 37% 45 20% Ital Superpow 6s, A,'63 4 38 45 + «6K 18 44 8 per cent ‘n stock. pPaid last year—no regular rate. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment! 





Company. Rate. 
A BC Tr Shs, D. ...10.493c 
$1.25 


Adams Express pf 


American Mfg pf. 
Am Tobacco pf......... 
Amer Wringer Co. 


.3Tee 
Assoc a of Can, ‘Lta. a5 


Do 
Assoc "Brew (Can) 7% an #1. 3 


Auburn Automobile 


Axton-Fisher Tob A...... “80¢ 
Do pf 


Bankers ‘Trust eeanneengs 75e 
Balaban & Katz pf..... $1.75 


Belgian Nat Rys pt pt 
(Am shares) " 
= Hats, Ltd, 7% 





pt Fis 
Cannon Mills ............. 


Carter (Wm) Co pf.....$1.50 


Celanese Corp of Am “1% 


pr pt 
Cent Hanover Bk & Tr. 


-$1. 
Cent Illinois, Ltd, 7% pf.$1.75 
ean 6% pf 1.50 


eo Se Ae 
Shie Dock & Canal..... $1.25 
Cinn Un Term >. eseee $1. 
Cin W Wks 7% pf....... $1.75 
Cit Pass R (Phila)...... $3.50 


Citizens Water Co (Wash, 
Pa . $1. 


...8e 

Perey 6c 

Detroit oe Gas Co pf. $1. 50 

——- extile ......$1.25 

a Oe exces ae 
Duquesne L ist pt. os 0 eM 


Eastern Gas & Fuel Asso 
EE wasncdenwed $1.12 


pf $1. 
Eastern S 5 Lines ist pf. ln 


Eastern N J Pwr 6% pf.$1. 


Endicott-Johnson Corp. . as . T5¢ 


Do pf 
Fidelity Tr (Bam) .. 
Frankford & South 
Phil Cit 





Gas Light Coke Co, 
Amer dep rec for 4% 
stand ord 


P . 
Hazel-Atias Glass ........ 15e¢ 
7 o PUR. 00. c208 43: , 
Helme G W)...........-$1. 

OE ndaccecngiceses $1.75 
Home Fire & M Ins....-. 50c 
Huron & Erie Mtg........ $2 
Hygrade eae veevhieos 50c 


Do cum tess 
aumaeuek | Investors. abe 
Independence Tr Shrs. Be 





2OO LOLLLOLLOLO vO: 
~~ = fe erer myerevere, jayerey ay 


a - 
‘ OOOLLLOOO | OOLLOLLLOH OOO LOwO: 
} feyerereyeres ay ferey forever $.s ee 





LLL: 
a 
et te tt et et COR Re ee 


© LL0LL00: 
~ $ 


k 
Pass Ry... -$4.50 


Coen 
wu 


 Pereqereyey rere rere, 





aed 


~ 
ee tt tO ee et 





ROOLLOOOOOLOLOOLLHOODOLHO HOOO 


or 
7 





Company. Rate. 
Int Carriers, Ltd......... 5c 
ft —-_ agers $1 
Inter. Superpower ....... 1 
EPVIMG TIUGE occcccccscces 
Jersey C P&L 5%% pf.$1.37 

Do 6% pf........ $1. 

Do 7% pf....... $1.75 


Do €% 
Keystone Pipe. a i Rf .$3. 50 


Lackawanna R J 
4% gtd a0 ctradonne $1 
Leslie- calit Se <.sueacial 20c 
Lessings, Inc .. veoc cee 
eX OP Ode csscacas 30c 
Kigevinseneenann $1.75 
Mack Prrucks sneeences ee 25¢ 
Margay Oil ............-- 25¢ 
Marzano St Bk.& Tr 


(Newark) ..........- 
Mayer 2 fo) & Co ist pf. .$1.75 
SO errr 
wt. Util 7% pf..... $1.75 

— (J 8) & Co, _, 


Mononghia V wr pf. ... -$1.75 
Monroe Chem pf......... 8Tlgc 
——- City " Dist Sav 


Do p 
Metal Package . 
Natl Battery pf. 





North Am Creameries A. .35c 
Ohio Assoc Telep 6% pf.$1.50 
Ohio El OM ee $1.75 


6% 
Ontario oan & Deb(50). ~— 


Pac Southw Disc A....... Oc 
Dw aekntenes cncades -10¢ 
BOE Misicaccocsveceken $2 
Pac T& T 1.75 
D dramnahee 1.50 


Pp 
Parke, Davis & Co . .25¢ 
Penney (J C) Co pf.....$1.50 


~~ SS. ~ woe ayer SS--+85. avin acatlOine 


= 


~ 
ee tt tt et et et et tO 


ee 





POLOLOLLOOOOLOOLOLOLLO LOO: OOOOO O OOO OOOO OOLLOOCLO soOoOooooOO. O 
SSaSe 








Pe- Pay- “cord . of 
Company. Rate. riod. able. 
Penn Cent Lt & P $5 pf.$1.25 Q Oct. 1 a 
Do a? J. PEEP FS 7c Q Oct. 1 4 10 
Peoria W 7% pf.. Q Oct. 1 Sep. 
Perfect Circle..........: Q Oct. 1 Sep. 15 
Phila Traction .... S Oct. 1 Sep. 10 
Pioneer Gold Min Q Oct. 1 Sep. 12 
Porto Rico Pwr - Q Oct. 1 Sep. 15 
Prov vye B& C.. Q Sep. 1 Aug. 29 
Pisieconaien Q Sep. 1 Aug. 29 
Pub Serv Co of N H | 
aesavesés Q Sep. 15 Aug. 31 
len asa denes Q Sep. 15 Aug. 31 
Reynolds (R J) Tob Q Oct. 1 Sep. 17 
err errr ee Q Oct. 1 p. 17 
Richd W Wks 6% pf....$1.50 Q Oct. 1 Sep. 20 
Rosemary Mfg Co 7%% 
— rer 5 S Aug. 15 Aug. 1 
easewes Stores $1.25 Q Sep. 30. Sep. 19 
Ss. Ff rr $1.75 Q Sep. 30 Sep. 19 
| Ferre” $1.50 Q Sep. 30 Sep. 19 
San — Rem Loan 
ai dhambedbee Raees 87%4c Q Sep. 30 Sep. 14 
Southern Cal Edison, Ltd, 
ear: -50c Q Oct. 15 Sep. 20 
Do 5 ae, '34%c Q Oct. 15 Sep. 20 
uth Penn Oil........... Q Sep Sep. 15 
s B ny . —_ . ar $1.75 Q Oct. 15 Oct. 1 
7 rr eC Q Oct. 15 Oct. 1 
Py Pp Rico Sugar pf........ $2 Q Oct. 1 Sep. 10 
SW G &E 7% pf...... $1.75 Q Oct. 1 Pp. 15 
Southwn G & E 8% pf....$2 Q Oct. 1 Sep. 15 
Sunset, McKee Salesbook 
rs dieatisicennnm iad ...374¢ Q Sep. 15 Sep. 4 
SS Petroleum -25¢ Q Oct. 1 Sep. 16 
aioli hrs: 0:6cas aes Q Oct. 1 Sep. 16 
Do x pf Q Oct. 1 Sep. 16 
st wenhss 4.9 Q Oct. 1 Sep. 16 
bs “yr” meee Q Sep. 30 Sep. 15 
ee Q Oct. 1 Sep. 
Taylor ‘Mili Q Oct. 1 Sep. 10 
Texon Oil -25¢ Q Sep. 30 Sep. 12 
Thompson tsonn R) Co..25¢ Q Oct. 1 Sep. 
Toledo Edison 7% pf, A. 58 M Oct. 1 Sep. 15 
da 6-64 emer a M Oct. 1 Sep. 15 
Do 5% pf....... 412-3c M Oct. 1 Sep. 15 
Toronto Mtge Co....... $1.50 Q Oct. 1 Sep. 15 
Tri-Continental $6 pf...$1.50 Q Oct. 1 Sep. 16 
Trico Products ......... 62 Q Oct. 1 Sep. 14 
Union Tr of Pitts........ Q Oct. 1 Sep. 
U S El Lt & P Shrs, A..34c .. Sep. 1. ..... _ 
En, FS: ee 5 Q Oct. 1 Sep. 20 
ws Leaf Tob. Q Nov. 1 Oct. 19 
3 sree ‘ -$2 Q Oct. 1 Sep. 21 
Utah Bp & L $7 pf.. “$1. 75 Q Oct. 1 Sep. 6 
PEE TIS. $1.50 Q Oct. 1 Sep. 6 
Vicks, Shreve & Pac Ry. 7 50 S Oct. 1 Sep. 18 
Se” hehe henci eka S Oct. 1 Sep. 8 
Walgreen Co pf...... $1 a Q Oct. 1 Sep. 20 
Wallace ~~ é ‘bia, pf.$1. S$ Oct. 15 eee 
Warren R R gtd..... .$1.75 S Oct. 15 Oct. 6 


Current Security Offerings 


BONDS 


Canton, Ohio, Csy of, 


Hannibal National ake Hannibal Ore. 


Maine, State af*; 


brid : 4s, M & ry: ont. 


Bank: offered ‘Sept. 7 


ane Salomo on Brothers & Hutzler; Darby 
raham, +g gd : 


ae Blair Corp 
Ottawa, Ontario, 


L. G. Beaubien & & oe 


Rene T. 
W. C. Pitfield ee: Ernest Savard, Ltd. : 
Wood, Gundy & Co.;; Banque Canadienne 


Nationale, Montreal. 
Pesodepe, Cal., 


$992,000 S 

4%s, F&A 15. due Aug. 15, : wo vield 
4.40% to 4.50%, offered Sept. 3. Dean Wi 
ter & Co.: Heller, Bruce & Co.: 





,607.45 street and 
sewer impvt due June 1 and 
1934-1945, yield 40%, offered Sept. 3. 
songood & Mayer, Cincinnati. 


Mone SISO yoy ae omy = ott: 


0,500 unemployment 
work relief and’ other municipal purposes 
6s, M & N, due Nov. 1, aaee- esi. 1%. 
yield 6%, offered in Canada A 

Ames & Co.; Dominion Secu 


Securities Co.; Blyth & Co.; First Detroit 
Co., San Francisco. 

Rochester, N. Y¥., City of, ,850,000 44% 
notes, ame May "2, 1933, yield 3%, offered 
Sept. M. & T. Trust Co., Buffalo; R. 
Ww. Preseprich & Co. and Lehman Broth- 
ers, 

Springfield, Tll., City of, 

J & J, due July 1, 1936-1950, oyield ers to 
4%, offered Sept. 6. Guaranty Com qo! of 
New York; Kelley, ~~ | = o. and 
Mississippi Valley Co., St. 

bs wy County, Ohio, $99,000 pall bridge 
ty A & O, due April 1 and Oct. 1, 19: 
1942, yield 5.10%, offered Sept. 3. Season- 
§ Mayer, Cincinnati. 

Utica, N. ¥., $1,000,000 244% tax- one ation 
etfs of indebtedness, due Nov. o c. 
1, 1932, yield 1.75%, notfered Sept. 1 R. A 

wetessprich 2S eS ‘ 

o, mpvt due 
1983 1852." yield ‘Bie offered m., 3. 
Wood, Gundy & Co., Toronto. 


STOCKS 


Philadelphia Beverage Co., 237,000 shares 
ry stock, no par, price $4.50; offered 
(as a speculation) during August. A. F. 
Hatch 





Pe- Pay- Hldrs. of | 


Company. — riod. able. Record. 


Waukesha Motor .... Q Oct. 1 Sep. 15) 


Westmoreland Wat $6 pf. $1. 30 Q Oct. 1 Sep. 
Wichta W Co 7% pr $1.75 Q Oct. 15 Oct. 7 


Extra. 
Group No. One Oil Corp.$150 .. Sep. 30 . 125 
Haloid Co .. / . Oct. 1 i 
a. Atlas Glass ee - Oe 3 Or 
ee -@e . Oct. 15 . 
ae Bleaching saci ’ 
. $1. Sep. 1 Aug. 
Texon Oil & Land -25ce . Sep. 30 Sen ie 
U §S Trust (N Y) é ‘. $10 . Oct. 1 Sep. 20 
Increased. 
N Y Transit... ..-20e .. Oct. 15 Sep. 23 
Initial. 


Comwith W & L $6 pf..$1.50 Q Oct. 1 Sep. 20 
Fortnum & Mason, Inc, , 


SSE ree 
Sterling’ Pac | Oil Co... ee beg Ot: 15 as Es 
Interim. 
Gas lh & Coke Co 4% 
stand -24-5% .. Sep. 1 July 23 
Resumed. 
Adams Express pf .$1.25 Q Sep. 30 Sep. 16 


Capital ae ration pf, 


So Puerto Rico Sugar. ..40¢ .. Oct. 1 Sep. 10 
Accumulated. 


Adams Express pf.....$1.25 .. Sep. 30 Sep. 16 ) 


Capital Administration pf, 
Ltd eoee ‘ 


sae Oct. 1 Sep. 19 
Stock 
Auburn Automobile ...... 2% Q Oct. 1 Sep. 21 
Incorporated Investors ..2%% .. Oct. 15 Sep. 20 
Reduced 
Franklin Co . occecsacee @ Aue. 3 Dey 
Hercules Powder ... ; Q Pp. 24 Sep. 13 
Inter Shoe Q Oct Sep. 15 
—— State Bk (New- 

D a0 sks we -$1.25 Q Sep. 15 Sep. 16 
_— (J C) Co... ...45¢ .. Sep. 30 Sep. 
Westmoreland, Inc ----20e Q Oct. 1 Se. ~—_ 

Omitted. 
Pe- Pay- 
Company. Rate. riod. able 
Adminis & Research, A. sucsenemee Oct. 1 
Alliance Realty pf............... $1.50 Q Sep. 1 
Balaban Ka ata henna we 2 OT Q Oct. 1 
Buckley-Newhall Co .............. July 1 
Dempster Mili —— a $1.25 Q Sep. 1 
Eastern S © Lin ar ess et Q Oct. 1 
Heaii. Aircraft Gon, RPE 2 S Aug. 12 
Mock, Judson, Voehringer pf....$1.75 Q t. j 
Prudence Co, Inc, 7.. cum pf...$3.50 S Nov. 1 
Sunset, McKee Salesbook, B. Q Sep. 15 > 


.25¢ 
*Payable in scrip. n Subject to receipt of rentais. | 


Brillo Manufacturing Company 


The Brillo Manufacturing Company, | 


Inc., in its report for the six months, 


; ended June 30, 1932, shows net earnings | 


after all charges, including depreciation, 
State and Federal taxes of $57,671, 


equivalent after Class A dividend re- | 


quirements to 19 cents a share on 
160,000 shares of common stock out- 
standing. During the first six months of 
this year there have been retired 1,260 


shares of Class A stock, leaving 26 620 | 
shares outstanding as of June 30, 1932. 4 
Net earnings for the first six months of | 


last year were $160,640, or 83 cents pe? 
share on the common. 


For the second quarter of 1932, Net sell 


after all charges, was $20,193, compared 


with $84,234 for the same period in 1931. | 
Current assets as of June 30, 1932, ) 


amounted to $585,693 compared with cur- 
rent liabilities of $85,998, including ac- 
counts | tn and accruals of $24,437, 
dividends payable July 1 of $34,273 and 
provision for Federal taxes of $27,288, 
a ratio of 6.8 to 1. 








Q Oct. 1 Sep. 19 ! 
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wea.'s Debits to Individual Accounts by Banks | Statement of Member Banks | Statement of New York City Member 
es.C lose. 
: ° PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres | PREORTING MEMBER BANKS IN LEADING CITIES. _ | Banks 
1 v (Thousands) _ oni | (Millions of mae See oe 
9 Bag ace e ing ———Chicago.— ep 
1 ie. OF Week Ended . ‘Aug.31, Aug 24, Sept 2.Au 31,Aug.24,Sept.2, | Loans: 1982, 1982. 195s. 
6 | Federal Besseve Centres Ang, 31, Ang, 24, oat 2, | Loans: 1Oa2, 3 to31. 1932 iba2 a, | din eenmsttios $1,646 $1,632 $2, 643 
° stenetes aes. ae. s0e8. ‘bat. | On securities $4,512 $4,548 $6,500 $463 481 ‘$125 lO a 11832 «819 2.374 
a 1—Boston Bre las alaaen 16 - $316,337 $285,832 $416,118 | All other... 6.284 6,280 7,898 —— 365 65 _ 518 | nei 
a 2—New York........ 14 3,233,312 2,835,851 4,210,506 Total $10,796 $10,828 $14,398 $832 "$846 $1,243 | Total . $3.47 $3,451 $5,017 
A 3 Philadelphia steee 18 : 259,206 425,388 Investments F Investments: _ 
22 6) | 4&-Cleveland ........ 25 302,502 295,959 509,163 | U.S. Govt. secur. $4,535 $4,491 $4,046 $202 $211 $322 United States Govt. securities......$2.109 $2,116 $1,592 
22 50 |} 5—Richmond ........ 24 165,115 165,208 235,286 Other securities. 3,208 3,180 3,619 189 180 232 | Other securities : 988 976 1.957 
ie~ Glee S ae) 6 OTe Total “$7,743 "$7,671 $7,665 $391 $391 ~ $554 | denics po kk 
7% 40 | #=T-Cmicago .......... x ; 3 cseces. Se . en — ————— — al invest ts .$3, g 2, 644 
2 ae eee 16 131851 $28'790 —So'agy | Tot. loans & inv.$18,539 $18,499 $22,063 $1,223 $1,237 $1,797 | otal investments ka x. 
10 9—Minneapolis ..... 17 99,134 91,149 138,766 Res. with Federal - | Loans and investments—Total . $6,575 $6, 543 $7 .666 
p 10—Kansas City...... 28 52,677 156,656 241,127 Res. Banks.... $1,711 $1,698 $1,807 $201 $190 $205 Senceieais, : — 
46 1% 1l—Dallas ........... 17 , 90,383 122,506 Cash in vault. 204 206 227 16 17 Reserve with Federal Reserve Bank a $866 $766 
53 12-San Francisco.... 27 359,060 393,621 567,211 Net demand dep. 10,982 10,862 13,244 796 792 «#1, 203 Cash in vault... 38 55 
af a pies ee eee OM 
3 OI 6a osc cases 263 $5,898,298 $5, 482,000 $8,239,822 Vv eposits ime deposits : 4 ’ 
yt Due from banks. 1,288 1,266 1,374 210 195 157 Government deposits 64 80 ; 
$ sae | = _1 3,032,697 2,637,403 "3,904,102 | Due to banks, 2.758 2717 31192 237 238 314 | Due from banks sae 74 65 
31 65 Borrowings from Due to banks r me a 1,207 1,050 
40 61 Total outside N. ¥. C. “262 $2,865,601 $2,844,597 $4,335,720 Fed. Res. Bks. 158 150 107 4 5 1 Borrowings trom Federal Res. Bank. ae pas 2 
29 
37 «42 ° 
. Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
= @ (Thousands) Condition Sept. 7, 1932. oe 
P Gold Total Bilis otal U. 8. F. R. Notes Due Members’ Ratio. 
RESOURCES Combines Pes. Res. Banks~ —N. Y. Federal Res. Bank—. wistrict. Reserve. Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
; ae” SE SS A, mts | poston $205,231,000 $16,189,000  §121,228,000 $203,224,000  $134,267,000 65.4 
1? 46x, sees. 1ss3. 1931. 1982. 2982. 1931. | New York ..........'819'137'000 905335900 "7112921000 "600'262'000 994.987. 54.0 
2 jot( Gold with Fed. Res. a ents. y, 32:088,557 $2,081,761 $2,190,648 $497,592 $516,296 $501,468 | Philadeipiah .... 171,285,000 59,390,000 139,325,000 $51:940.000 116,291,000 54.8 
Gold redemption fun Sleveland 236;992,000 33,801,000 178,282,000 289,958,000  142'746,000 58.2 
annua}! U+ S- Treasury.............- 57,078 57,668 = 29,731 = 12,106 = 12,242 = 12,517 | Richmond 779,000 24,431,000 «47,133,000 106,745,000 1,219,000 59.4 
yable in Atlanta . . 1... 76,582,000 31,262,000 46,614,000 108,126,000 43,155,000 52.6 
y gris| ghd held exclusively against SEED .........0.- 733,627,000 30,432,000 274,810,000 710,184,000 14'255,000 73.5 
m stock. Federal Reserve notes...... $2,145,635 $2,139,429 $2,220,379 $509,698 $528,538 $513,985 | St. Louis .. 80:631'000 11,971,000 '156,000 101,387, 55,352,000 55.6 
stock] Gold settlement. fund with Minneapolis 56,541,000 13,171,000 '651,000 81,565,000 38,816,000 48.4 
) _Federal Reserve Board..... 262,556 273,486 419,228 54,684 102,792 106,330 | Kansas City 87,209,000 19 527,000 57,267,000 95,338,000 67,354,000" 55.3 
Gold and gold certificates SEE 1 656504485.530.05 41,298,000 4,885,000 30,721,000 38,484 000 44,352,000 55.2 
held by banks............... 386,382 360,046 830,439 254,755 225,806 527,388 | San Francisco ...... 196,311,900 75°736.000 123,444'000 244,536,000 138,861,000 52.8 
'@ Total gold reserves $2,794,573 $2,772 ~ $85" $1,147, . 
ve seeeee ,794, ,172,961 $3,470,046 $819,137 7,136 $1,147,703 
nt | -Reserves other than gold. .: 196,428 "206.702 158717 5457s | b6,622 "441623 Foreign Bank Statements 
| / Total reserves ............ $2, ™ _ $2,979,663 $3,628,763 $873. 710 $912 758 $1, 192, 2 226 (Thousands of Reichsmarks) 
Non-reserve cash ............ 414 7 67, 20. f 22" *Aug. 31, tAug. 23, tAug.15, *Aug.6, +July 30. tAug. 31, 
Bills discounted : — ei — — — 1932. 1932. 1932 1982. 1932. 1931. 
na wy obiiy am, ee 152,137 157,545 113,123 54,933 a ay “tc alee camsanhins 156,836 198,585 136,658 31 394 erst) Me 198 
rs.of| ment oplgations .......... > J ‘ i 54, 27, eserve in forei currencies ‘ 3, 36,65 87S ) 
Record.) Other bills discounted... .... 268,291 275,211 += - 147,109 35,600 35, Tet a'780 Bills of exchange and checks. .3,045,744 2,779,924 2,913,531 3,043,946 3,107,503 3,139,373 
Sep. 15 | onnintadin aa Hemekneipes Silver and other coins...... .. 188,594 304,729 249,831 208,892 180,40 74,973 
Sep. 20 Total bills discounted..... $420,428 $422, 756 $260,232 $90,533 $90,476 $48,973 | Notes on other banks..... 2,858 12,108 8,963 6,620 2.430 3,145 
Oct. 1 Bills bought in open market.. 33,585 34,098 197,788 10.897 11,066 1 PR rrr er 207,376 92,495 106,849 106, 160 224,032 207,640 
| ls cade - peapeseee we ner 420,772 420,988 292,027 90 ‘ther saoet (PPE #68672 eo 134 300°748 TTsia 392,661 §93°387 
|" GEE SSeosinwecacioncteawacnce ; t , 190,274 190,274 ’ SO arr ee . , Bu0,7 , _, £92,66 3, 
soa, Reames A BR BS a | Be Ree Re Rte IE eee tie “meee 
Pp. Ls e cates an eee 1,030,352 1,034,753 417,076 ; f 63 ther maturing o i ations. to Jf, 5 
— = = — _—— __ a | oe abilities. Pile ” aero ia 711, 465 707,350 719,331 706, 233 699,725 764,152 
p | Total U. S. Govt. securities $1, 850,923 $1,351, fis $728,065 $711,292 $711,292 $221,548 | Bank rate ..................... c, 5% 59 5% 8% 
Aug. 29 GUher SOCUFIIED 2... cescecsce 5,714 15 6,267 4,220 4°168 ,500 *Cable report; subject to seein” tAs reported in the official Relchabenk statement. 
a 4 Total bills and securities. . $2,310,650 $2,324,484 $1,192,352 $816,942 $817,002 $346,859 BANK OF ENGLAND BANK OF FRANCE 
» Due from foreign banks...... 659 2,668 10,746 945 960 3,949 eames | of anaes 
F. R. notes of other banks... 13,305 15,082 14,794 4,734 4,802 3,457 (Thousands) “as , Au 27, Sept 
Sep. 23. Uncollected items ........... 330,425 312,272 440.305 84,390 91,998 114,139 Sept. 7, Aug. 31, Sept. 9 1 a2. 1932. Tess 
Bank ON sn cla naianiesinn $5,121 58,121 59,108 14,817 14,817 15,240 1932. 1982. 1931. Gold eecea' 82,230 ; 88. 567 
Sep. 20 er Sane +<008tees ssnmaman ’ ee ae | Claman . . £365,122 £365,287 £353,930 | Went. Soh, Sheet. 2 
Total resources ........... $5,828,630 $5,815,022 $5,449,064 $1,845,533 $1,890,254 $1,715,833 | Public deposits.... 7,618 20.726 21,807 abroad oknwnae 1,820 1,820. 10,911 
a 3) Private deposits 124,802 114,954 105,377 | Com. bills, France. 2,725 3,464 4,468 
taba | eal Wee antes . Bankers’ accounts. 91506 79.548 54.845 | Adv. against secur. 2,844 2760 2.817 
th era eserve notes in ac- . : : j Negotiable bonds of 
ual circulation ............. $2,831,749 $2,814,020 $2,010,322 $600,262 $593,551 $399,041 | Other accounts.... 33,296 35,406 50,532 sinking fund..... 6,620 _ 6,620 . 
July 23 De ——: alia deine ia Govt. securities... 69,933 73,148 51,145 | Circulation ... ; 79,912 78,927 
iy Other securities... 30,884 31,242 36,033 | Totalcredit current 
are . 2,141,655 2,146,183 2,289,756 994,987 1,029,105 61 f : 
Sep. 16 = Government": : "47/295 59,429 30/575 11,607 “Ta. 386 ary e Disc. and adv..... 12,273 12,159 8,201 | WATT iy. es d+ 1 
Sep. 19 | Foreign bank .. 11,079 14,187 207,415 3,056 5,791 75,807 Securities ......... 18,611 19,083 27,742 | Sinking fund. 3,119 3,167 6,963 
Sep. 10 Other deposits . 20,127 21,485 25,984 7,603 8,578 11,114 | Reserves .......... 49, 49,519 ‘See | Private . 21/262 23,100 17.228 
> Prop. res. to liab.. 37.6% 36.4% 45.8% l hi b.. 106,753 107,320 104,565 
se 16) perttteh Sere eames’: RASS Sth ARs RE ae SOUT ges 0g ap G8. | Ballon nnn Se ne 25 |e ae ie te 
: fe) 1 é ; 4 
sen. 1» | Sapltal paid tn.....0.--eee. i te at a nt oe 2 ee a 
one. werererrrryrererr rr irre y v 575 r . : 
| All other iiabilities..//272227: 39.715 38,402 16,277 11/943 11,493 5.485 | Money in ae Monetary Pes 
Sep. 21 | ° = Oe 
Sep. 20 | Total liabilities ........... $5,828,630 $5,815,022 $5,449,064 $1,845,533 $1,890,254 $1,715,833 | Calendar Weekly Averages of Daily | |[ — 4 5.8 
| Ratio of total reserves to de- Figures q 
July | Posit ant Federal Reserve ‘ (Millions of Dollars) | 
13 note liabilities combined.. 59.2% 58.9% 79.5% 54.0% 55.1% 81.9% | 
Sep Money in Moneta 
Sep. 15 Contingent liability on bills w outats Gold $ 
_“Spondents for foreign corre- E eek —— ation. — o toc if ae — 5.6 
Sep. 16 INE cascscnanencsdess $44,973 $49,043 $231,260 $14,671 $16,344 $76,530 andes. nA pay At ~ we ‘ 
Sep. 20 . . s 
Se. 1 BROKERS’ LOANS | BISCOUNT rr gnuned CENTRAL BANKS ie 3 peered ot .. t= = ha 
. New York rting Member Banks) | Federal Rese Present Date Previous | Aug. 20...... 5,760 5,7 4,040 
+: 4 We — Foal ° nh Rate. Established. Rate. | Aug. 13......5.771 5.725 4'002 = oe 
Oct. 1 seve Boston | Eire sesindlaction - 3% Oct. 17,1931 2% | Aug. 6......5, 5.7 3,987 : 
Sep. 1 m— ce = =8=6=©=6)6©  =—h—hilti‘(C ié‘SéCM@ WE CW... 244 June 23, 1932 3 July 30...... 5,811 5,718 3,963 | 
- 2 Ac- Town Oth- De- Philadelphia Re Oct. 22,1931 3 July 23...... 8A 3,952 MONEY IM CIRCULATION 
July 1 1932. <ount. Banks. ers. Total. mand.Time Cleveland .......... 3 Oct. 24, 1931 3 1931: ADJUSTED FOR SEA 1. VARIATION 
Pp. 1) Sept. 7.... 348 18 5 371 265 106 Richmond .......... Jan. 25,1932 4 Sept. 5 5.940 5.060 | 
Oct. 1| Aug. 31.... 318 19 8 35 244 101 SR edit. cnaeses 344 Nov. 14, 1931 3 | 5.2 
Aug.12/} Aug. 24.. 18 7 355 257 98 | Chicago ............ 2% June 25, 1932 3 S27 TT TT OW | 
Oct. 1) Aug. 47...) 30 17-7 Ak ATT | SPR gcse: 32 Oct 22 1981 2 | | 
Sep. 15» Aug. 10.... 320 17 8 345 251 94 Minneapolis ........ 1 4 
reniais.; Aug. 3 307, 16 9 332 244 88 Kansas City ....... Oct. 24,1931 3 | 
|i oe... oe | OS ee ee Do se 3% Jan. 28.1932 4 
» July 20.... 307 17 8 332 243 89 San Francisco Oct. 21,1931 2% | 5.0 
y ) July 13.... 317 20 8 345 248 97 | Engian 30; 1 a $or-— 
‘ July 6.... 30 19 9 Bh EEE, -caswccvnvcdnes Oct. 10, 1931 2 
pany,, June 29 3160s 21 5 342 244 98 | Germany 1932 5% 
onths, 22 - 2 go | Htaly of 1982 8 
mings | ee Netherlands , 
43 June §8.... 335 31 7 373 271 102 Switzerland 22, 1931 ae 2 Pa | aa = ie ee Fr 
ry | A a 34 6 306 103 | Austria ... 7 Mar. 18, 1982 ." 48/- 4 | | n 
. Belgium .. an. 14, , wo | | x 
d’ re; Sept. 9.... 949 215 161 1,325 935 390 | Colombia . . 21, 1932 7 « \ ee | | | < 
re ON -—« LOANS TO NON-BROKERS AT aay .. ff Soe & s A | | | | 3 
out: NEW YORK ean ccoepsiaes 4 July 8, 1932 5 246 Va | p++ 4+ 460 
ths. of / te (Millions of Dollars) —.. RECOM ee 4 38 Aug 18, 1983 = P= A | | | 4 
1,260 oom. 7, Aug.3], Sept.9, | Spain .......... 8.1931 6 w A ra) 
26, i620 | 31932, 1982, 1931. | Sweden 10, 1932 4 ° ~ laa : 
1932. 5 Loans on securities. , ’ Argentina , 1931 _ 
al as _ _ _ , - 244 I be K 1 UFR ; 444z 
ws —_ — —— RESERVE BANK CREDIT AND 5 MONETA © 
S Pe" | Loans to non-brokers.$1.298 $1,314 $1,694 RELATED ITEMS a = =i 4 
’ F : (in Millions of Dollars) a ae = 
> Net le WEEKLY GOLD MOVEMENT Net Ch’ge Since | |@ | | Li |i be 
— Week Ended Sept. 7, 1932. “gs a nae d. 4.2 ‘ || : | T ie de r . 
1932, | Imports: | Bills discourted ....... 13, + 160 
% From England . $1,789,000 | Bills bought ........... i 164 
h cur- Frem China sites sone 1,337,000 | United States securities.1,851 -1 +1,123 fi 
1g ac- From Mexico ...... oe 300,000 | Other Res. Bank credit. 14 +2 + 16 | mS Ess A. 40 
4,437, ? Chiefly from Latin - American 7 Total Res. Bank credit.2,319 —12  +1,103 40 —] L y 
| countries 69,000 | Monetary gold stock. ..4,105 +19 — 895 | JA 
3 and : - | Treas. cur’cy, adjusted.1,819 +18 + 575 | 
7,288, Total .. $3,495,000 | Money in cizculation...5,725 +34 + 633 4 
Earmarked gold, net ‘decrease... 13,051,000 | Meinber bank res. bals.2,142 -4 148 
---- - Unexpended cap. . funds. ; 38 i a SCT iy DEC Jac FEDUAR APAUAY JUN J AUGSEP 3.8 
| Total c24 ane dele ka i 546, 000 non-member . &c. 377 ~ 4 ~ 220 OCT NOV DEC JAN FEBMAR APR MAY ge ng AU ann 
1930 i 
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Seven Volumes of 


AMERICAN YEAR BOOK 


wncluding 1931 edition 
596 to any address in U. S. 
328 to Canada and Foreign Countries 

















V 


A reliable ready reference spanning seven years of 
American progress—political, scientific, educational, re- 
ligious--is afforded purchasers who take advantage of this 
spectal offer for seven volumes of The American Year Book. 


A limited number of sets is available. They are of special interest to business 
and financial executives, public and private libraries, scholars, editors and for school 
and college use. An important chapter for financial and business executives is the 
“Chronology of Outstanding Financial Events During 1931,” as compiled and printed 
by The New York Times in its Annual Financial Review. 

Fully indexed, The American Year Book enables one to refer readily to any impor- 


tant achievement or development during the years 1925-26-27-28-29-30-31. 


The price is regularly $7.5° a volume in the United States and $8 in Canada. The 
special offer at this time is $26 for set of seven in the United States and Canada; 


other countries, $28, postpaid. 


THE AMERICAN YEAR BOOK 


PUBLISHED BY 


The New York Tienes Company 


TIMES SQUARE NEW YorRK 
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